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Foreign Banking 


For more than thirty the sixty-two years which have 
passed since The Merchants Loan and Trust Company 
was established, the Foreign Banking Department 
has been active operation and course 
development. This enables place the dis- 
posal its customers and others, exceptional facilities 
for the transaction foreign business. 


Through its numerous correspondents and direct bank- 
ing connections every city and town any 
commercial importance, this Bank favorable posi- 
tion undertake the collection bills transact 
any other banking business with foreign countries. 


This Bank discounts makes advances approved 
documentary bills, issues Letters Credit for the use 
importers and others, and grants acceptance facilities 
for the financing foreign and domestic trade. 


BOARD DIRECTORS 
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Interviews correspondence with banks, bankers, 
merchants, firms individuals cordially invited. 
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Registered Cable Address 
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Chicago’s Progress 
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FORM GREAT BANK 
MISSISSIPPI VALLEY 


Financial and industrial leaders gather Foreign Trade Council convention 
Chicago consider plans for promotion foreign and domestic trade 


LAWRENCE WILLIAMS 


EADERS 

industry, agriculture 

portation gathered Chicago 

April 24, and for the 
sixth annual convention the Foreign 
Trade Council. Nearly 3000 delegates 
from every section the country and 
from abroad, were present. From San 
Francisco and the Pacific Coast came 
special train. The San Francisco Cham- 
ber Commerce had exhibit the 
main floor the 


commerce, 


The plan the bank, outlined, 
banks the valley and will have capital 
stock from $10,000,000 $25,000,000. 
The bankers planned have foreign 
branches, but have, instead, big co- 
operative institution that will extend large 
credits abroad for long periods and estab- 
lish correspondent connections 
country where will deal with native in- 
stitutions. 


Congress should urged push 
improvement work the Missis- 
sippi river. 

The present time inopportune for 
the sale the United States merchant 
marine fleet. These ships should 


allocated Americans fair basis 
and recognition should given 
gulf ports. 

across the Mexican border should 
remedied. 


Congress Hotel, 
convention head- 
quarters, 
tributed lot 
literature relating 
San Francisco and 
its advantages. 

New York was rep- 
resented 
dreds delegates. 
The National City 
Bank had large 


exhibition space 


the main floor also, 
and passed out lit- 
showing how 
the bank trying 
assist the Amer- 
ican 
The Guaranty Trust 
Co. New York 
the second floor. 
Every large city 
the nation had 
its industrial and 
financial leaders 
the convention and 
all exhibited keen 
interest the many 
helpful ideas de- 
veloped the 
meetings and 
the main sessions 
the 


Announcement that great Mississippi 
Valley bank will formed was made 


The Influence the Mississippi Valley 


“— AM sure that the National Foreign Trade Council will welcome the Missis- 
sippi Vall ey Association as a factor to huge potentiality i in developing the 
overseas trading capacity of the Valley of the Mississippi and its great tribu- 
taries, * said John M. Parker, former President of the Mississippi Valley Associa-~- 
tion. 

“Our people more and more are realizing that steady employment requires 
steadily employed industry, which in turn requires easy access to foreign markets 
and regular foreign demand for our surplus production. And so it has followed 
that we of the great producing region known as the drainage basin of the Missis- 
Sippi and its tributaries have organized for the purpose of using our combined 
strength to accomplish the following objectives: 

“(1) To develop an economic transportation system by utilizing our transporta- 
tion lines of lowest natural resistance. 

develop, equip, and use our ports nearest access. 

develop our agricultural, mining, and industrial resources such 
way enable them profit most from economic 

The speaker then described the organization the Association into committees 
to handle every phase of the problem. 

“We feel that because of the extent of the Valley and the magnitude of its 
resources, the region as a whole has a common interest and a common responsi- 
bility not only to itself but to the nation at large, and that i in solving our common 
problems of transportation, of commerce and industry in the most economic 
manner possible we are serving our country and the world in the most effective 
way. 

“By developing our economies we expect to reduce the cause of unrest. If 
we can do that, we will safeguard our country against internal trouble. 

“In the last analysis, the people of the Mississippi Valley are merely planning, 
through the Mississippi Valley Association, to so shape their affairs as to permit 
their region to develop i ina scientific and economic fashion to the end that they 
may contribute most in every way to the national welfare.” 


series resolutions the policy 
the Mississippi Valley 
mapped out follows: 


Association was 


The plan form 
national park 
along the Mississippi 
river McGregor, 
la., was 

The observer who 
wandered from ses- 
sion session 
the 
sense out the history 
and the 
and the vision 
them can only touch 
their high spots. 
was whole the 
most intensive and 
inspiring event 
its kind since 
World’s Fair days in, 
Chicago, more than 
tury ago, when com- 
mercial giants made 
dreams come true. 
But there 
difference: They 
built for 
fete: the 500 men 
who gathered the 
Mississippi Valley 
Association Con- 
vention are start- 
ing out build for 
the ages and for the 
world. 


John Parker New Orleans, the 
biggest cotton dealer the continent, un- 
til lately food administrator for Louisiana 


Merrick, who was 
dent the Mississippi Valley Associa- 
tion. This Association operating 
with the Foreign Trade 
ferring this bank, Mr. Merrick said: 

“This big bank the Mississippi Valley 
will founded both the big banks 
and the smaller ones. will also have 
trading companies. 


and the man who used take Roosevelt 
co-operate increase both the do- the bayous hunt rare birds, said 
mestic and foreign trade the valley. that the Mississippi Valley Association 

Illinois’ plan develop its with its intensively formulated program 
waterways indorsed. trade combinations and trade educa- 

Improvement work the Ohio tion both interstate and foreign, water- 
river should done with the least ways and good roads, rail and river 
possible delay. freight rate parities, adequate domestic 
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and foreign banking facilities, devel- 
opment gulf ports 
marine, free port zones 
navigation laws, was one the biggest 
economic moves ever launched 
American continent. 

The Mississippi Valley Association 
would teach the valley interests from 
Chicago and Minneapolis New Orleans 
and Galveston; from St. Louis Kansas 
City, from Detroit Denver, and 
and out and all along the line, that “Mis- 
sissippi Valley” means from the dominion 
border the gulf and from the Alle- 
ghenies the Rockies, and that the 
easiest way out not over the Rockies 
the Pacific nor via the narrow bottle 
neck New York the Atlantic, but 
waterways nature intended for man’s 
use. 


These valley men have taught them- 
selves think the terms valley 
area comprising 1,725,000 square miles— 
area more than eight times larger 
than France and nearly eight times larger 
than Germany. They represent thirty 
commercial capitals, fourteen which 
are large that Europe they would 
the capitals premier kingdoms. 


The horizon these men world 
wide. They received reports 
the meeting, some them from their 
own specially sent envoys, 
conditions and trade 
Mexico, Russia, Turkey, Armenia (how 
every man and woman Armenia who 
can afford wild for American 
made rain coat was one the side lights), 
Persia, Afghanistan, India, and China. 

Officers the Mississippi Valley Asso- 
ciation were elected follows: 

Honorary President—John Parker, 
New Orleans. 

President—Harry Merrick, Chicago. 

Vice-Presidents large—Louis 
Hill, Minnesota; James Smith, St. 
Louis. 

Zone vice-presidents—W. Ross, New 
Orleans; Hugh Memphis, 
Tenn.; John Fennelly, Kansas City, 
Ernest Cramer, St. Louis, Mo.; 
Waterbury, Des Moines, Ia.; John 
Arnold, Chicago; Crane, Minne- 
apolis, Minn. 

General secretary—Walter Parker, New 
Orleans. 

Treasurer—Albert Mackie, 
leans. 

Directors: 

William Clemmens, Mobile, Ala. 
Allen, Helena, Ark. 
Clarence Dodge, Denver, Col. 
Whitney, St. Petersburg, Fla. 

Johnson, Waterloo, Ia. 

McKellar, Louisville, Ky. 
Walter Parker, New Orleans, La. 
John Carr, Detroit, Mich. 

Wheeler, St. Paul, Minn. 
Learned, Natchez, Miss. 
Charles Sutter, St. Louis, Mo. 
Landstrum, Helena, Mont. 
John Gamble, Omaha, Neb. 
Jerry Bacon, Grand Forks, 
Robert Alter, Cincinnati, 
Fergus, Pittsburgh, Pa. 
Charles Howard, Aberdeen, 
Frank Crump, Memphis, Tenn. 
George Sealy, Galveston, Tex. 

Frisbie, Cornell, Wis. 


New Or- 
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The annual convention 1920, 
take place St. Louis. 


Announcement was also made that 
trip China planned the invitation 


_of the president the Chinese republic. 


Trips South America representatives 
the association, who will travel 
body, are also made. 


demand for government protection 
American investments Mexico, China 
and other lands was hailed with cheers 
when the convention the National For- 
eign Trade Council opened. 


Alva Johnson, president the Bald- 
win Locomotive works, uttered the de- 
mand for the safeguarding American 
investments abroad his address accept- 
ing the presidency the Foreign Trade 
Commerce convention. His speech, 
which urged the immediate employ- 
ment Uncle Sam’s 
marine the extension foreign com- 
merce, followed the opening address 
James Farrell, president the United 
States Steel corporation, chairman the 
Council. 


“We are face face with subject 
vital importance,” said Mr. Johnson. 
“It the need authoritative state- 
ment our government that American 
investments abroad will receive equal pro- 
tection with debts owing the people 
other countries. long American 
investors retain vivid recollections com- 
paratively recent events Mexico and 
China there will continued reason for 
misgivings American investors which 
will react unfavorably upon American 
foreign trade.” 


Practical constructive work for the ex- 
tension the exports and imports the 
United States was also taken up. Mr. 
Johnson announced that bankers other 
cities are work plan for financing 
business with other countries. 
outlined suggestions his 
changes banking methods they re- 
late foreign business. 


the luncheon the Manufacturers’ 
Export Association, Mr. Johnson said: 


“The banking problem, the financing 
our foreign trade, one the most 
important matters that now confronts us. 
Goods cannot sold unless satisfactory 
arrangements are made for payments. 
feel that our bankers are confined their 
dealings the limitations our banking 
methods, and that not realized that 
methods are use elsewhere that are 
much more elastic. 


“With reference the plan have 
mind, you know that when you 
insurance man and explain how you are 
going ship goods gives yoy rate 
and assumes the entire risk, for that 
his business. When you banker 
will extend you credit provided you 
take the risk and all the guaranteeing. 
Granted that the buyer individual 
whose responsibility can ascertained, 
and that the man whom you are talking 
knows the credit this individual, isn’t 
reasonable expect him the guar- 


“What would you think insurance 
man who would say, ‘Yes, will insure 
you, provided you will underwrite the 
risk When bank asked 
for the credit rating individual 


gives its opinion. The seller takes the 
bank’s work regarding this credit and 
assumes the risk. folly for the seller 
say the banker, ‘Will you for 
sideration guarantee this 
unreasonable for you ask the bank 
back its opinion? 


offered this plan some Chicago 
bankers and asked them they thought 
unreasonable. They told that was 
not the way business had been done.” 


Excerpts from some 
speeches which created deep impression 
follow: 


Shrewdest Traders 
the World 


business men had best lay 

aside all delusions altruistic 
ideas, and with determination face the 
pronounced competition and difficulties 
holding our own which will have 
encounter the world’s markets,” the 
opinion Douglas, Pres. Arkell 
Douglas New York. “Our present 
business relationship the world 
matter grave consideration and serious 
are not over-sanguine and deceiving our- 
selves the feelings others to- 
wards us. 


“The real fact cannot overlooked, 
that are envied for our wealth and 
power, and that our ability furnish 
the world with goods when others were 
debarred, has antagonized some, and 
created serious trade jealousies. 


“Our manufacturers are rushing their 
travelers abroad the hundreds, and 
while their efforts are commendable and 
reasonable results may ultimately at- 
tained, yet immediate benefits, greatly 
feared, will most disappointing. 


“Our Southern friends are reality 
among the shrewdest traders the world, 
and the idea that our merchant can take 
advantage them any way not 
tenable. They are able more than 
protect themselves.” 


Among the improvements urged Mr. 
Douglas aid the growth foreign 
trade, were: co-operation all interests, 
backed the government; wider 
sion banking improved cable 
service; more Marine Insurance Com- 
panies; carrying rates equal lower 
than those enjoyed other 
and better understanding between 
facturer and exporter. this last pout, 
placed the export business entirely 
cash basis, and while they know that 
abroad, they are indifferent the 
tion the exporter. They sell 
domestic trade long terms 
frequently little standing; and 
yet they penalize the exporter rules 
which require him pay them generally 
long before can ship the goods abroad: 
and furthermore they expect the 
his part give credit abroad when 
does not receive home.” 

remedy this situation, the speak- 
facturers and exporters settle the points 
issue between them. 
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Cultural Equipment 


for Foreign Trade 


OSSIBLY the constructive work 

the educational section this con- 
yention has stressed too much the import- 
ance technical training and has over- 
the fact that college men are 
sought for commerce because the 
resourcefulness 
which the college expected develop.” 


Rev. John president 
the University Notre Dame, then 
from Mr. Huxley the 
Rubber Export Co., that “the man with 
clear understanding the underlying the- 
ories will able apply 
tically the changed condition, while 
who has carried out and been con- 
cerned the ordinary routine, will 
wholly sea and wholly unable cope 
with the situation.” 


There are several considerations which 
make strong argument for cultural in- 
stead the exclusively technical prepara- 
tion. Latin-American trade experts who 
have been distressed the boorish pro- 
vincialism men who have gone out 
with excellent lines goods and ruined 
the chances their firms and other Amer- 
ican firms seeking business Latin- 
American markets. 


“Unfortunately,” said Father O’Hara, 
“we the North are unacquainted with 
the real Latin-American, the dignified, 
courteous man affairs, the man who 
contributes his capital, his ability and his 
best efforts the upbuilding his na- 
for keeps the background. 


“The Latin-American will 
not change violently, and social considera- 
tions will always determining factor 
trade relations. The cultured repre- 
sentative American industry will 
more remove prejudice and the haunt- 
ing fear American hegemony, than all 
the assurances American statesmen 
and all the publications the Pan-Amer- 
ican Union, great though their useful- 
ness may be. 


“The student who has read half dozen 
the comedies Calderon Barca, 
and has had his reading directed intelli- 
gently, can attend opera 
with his customer—and will have him 
his mercy far orders are concerned. 
His mind will clearer and his sales- 
obtrusive. will content with the 
business hours his customer and will 
ciency the South American merchant 


who does day’s work three four 


‘If you want the sympathy your 
customer, you must acquire similar tastes. 
‘Enthusiastic appreciation’ the state 
mind cultivated enthusiastic appre- 
and quality the 
dweller the ‘urbs,’ the city—are the 
qualities that will win the heart the 
South American gentleman. thorough 
America, for instance, will more 
safeguard the salesman against wounding 
the susceptibilities his customer than 
the reading any number chapters 
latin-American habits and customs. 
will remove ignorance, the 
for these faux pas. 
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“An institution that seems offer un- 
limited possibilities the way fram- 
ing the ‘international mind’ the inter- 
national chamber commerce made 
all the commerce students the col- 
lege. The members the Chamber 
Commerce Notre Dame represent 
nearly every state the Union, and most 
the commercially important countries 
abroad. The industries represented are 
just varied. the weekly meetings, 
students are required give reports based 
their previotis business experience 
their prospective work, and must pre- 
pared answer questions. This gives 
the student active interest Com- 
merce throughout the four years the 
undergraduate course, the 
Freshman who chafes under theory. 


The Salesman That 
Books the Orders 


opinion, there very little 

difference between the basic and 
fundamental principles necessary the 
development foreign trade 
methods commonly used the successful 
development our home business,” said 
William Pigott, president the Seattle 
Car Foundry Co. “The elaborate train- 
ing for foreign trade much discussed, 
but believe, the final analysis, the 
salesman with the lowest cost 
American English and possessed aver- 
age American honesty, application and in- 
telligence, will the end book more 
orders than the man who wastes his time 
and his company’s money aping foreign 
habits, customs peculiarities. 

“We must investigate foreign markets 
and territory wherein can sell the 
commodity which have surplus 
and buy and bring back this country 
the need and that the other 
fellow has for sale. There nothing 
sound the expectation that can 
all the selling and none the buying. 

“Dont waste time money trying 
develop foreign market for merchandise 
commodities which conditions make 
impossible compete with other for- 
eigners. 

“The richness our country proves 
its greatest handicap the development 
foreign competitive trade—there being 
necessity, there proper effort. 

“Manufacturers and business men and 
salesmen the United States, Carlyle 
puts it, must get down plain living and 
high thinking before can expect se- 
cure any great proportion competitive 
foreign trade. 

“Costs must reduced. Where and 
how can this accomplished? The an- 
swer: First, reduction overhead 
expense, which seems 
grant and extravagant with many our 
American manufacturers. 

“During the past four years have 
acquired many injurious, extravagant 
habits and customs that must eliminated 
from our business life once, ex- 
pect secure our fair proportion for- 
eign trade. 


“During the war certain leading eastern 
hotels charged cents for one baked 
potato—just about what farmer gets 
for bushel out west. one particular 
hotel the national capital, during the 
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war, when the menu cards were adorned 
with the slogan: ‘Help Win the War,’ 
right below the sign they quoted water- 
melon cents slice, while the negro 
vendors were selling melons the street 
cents each.” 

few ways cut some your over- 
head were outlined Mr. Pigott: 

out third your per- 
sonal expenses the way luxuries, and 
you and your families will live longer and 
happier. 

out one-third the go- 
betweens and middle men. 

higher-ups and supervising 
class should accomplish least per 
cent more actual work and could cut 
down their office room and expenses 
least per cent. 

“Fourth—The laboring man could 
crease his efficiency and output least 
1-3 per cent without either inconven- 
ience injury. 

“Fifth—Cut out the present unreason- 
able waste materials. 

“Tf you will observe few the above 
rules and also number more you know 
but not mentioned this paper, you 
will live longer and happier and de- 
velop more foreign trade.” 


Gloomy View Our 
Export Outlook 


ILL American Fabricated Prod- 

ucts Hold Foreign Markets?” 
asked Peck Co. New York. 
“My answer that question that steel 
products and standard bulk articles are 
likely hold their own for several years, 
but what about the thousand and one 
articles that were not exported largely 
before the war? feeling see 
things today, that the export demand 
for most these fabricated articles, es- 
pecially where they are competitive 
nature, will steadily disappear and that 
only those will survive that can placed 
per cent less than similar foreign ar- 
ticles.” 

This rather gloomy view our foreign 
trade outlook was held Mr. Peck for 
number reasons. the first place, 
foreign nations will shut their doors 
American manufactured goods 
they have pay heavy interest 
charges their debts. the second 
place, our Government not properly 
backing our foreign trade enterprises. 
Another factor found freight rates 
higher than those from foreign countries. 
The cost labor this country 
added deterrent. 

Speaking packing for export, Mr. 
Peck said: fear that many never will 
learn pack their goods well for- 
eign manufacturers,” and quoted letters 
from his clients proof the point. 


The failure manufacturers send 
goods according sample, and the un- 
favorable rate dollar exchange, were 
also adduced show the dark outlook 
for our foreign trade. 

“Tf ever there was opportunity for 
American manufacturers create that 
necessary bond friendly co-operation 
with the foreign merchants, was fur- 
nished the.difficulties under which the 
trade throughout the world 
laboring during the past five months. 
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With few notable exceptions, the Amer- 
ican manufacturer has shut his door 
that opportunity and bound reap his 
reward accordingly. 

“With fuindamental conditions they 
are now, and the critical financial condi- 
tion Europe, there can doubt 
that the export demand for fabricated 
products will have long swing down- 
ward.” 


Increase Export 
Finished Products 


are now facing industrial 

crisis unless can largely and 
rapidly increase our exports finished 
products; for other way can our 
great industrial capacity utilized,” said 
Edward Prizer, President the Vacuum 
Oil Co., opening paper which 
pointed out the needs foreign trade. 
“The export raw semi-finished 
articles unquestionably adds national 
wealth but gives little aid industry. 
must export cotton fabrics and 
not the bale; iron and steel ma- 
chinery and implements; leather shoes 
and other finished articles; use our coal 
under our own factory boilers; and 
every way multiply the overseas move- 
ment products hand and brain which 
our recognized manufacturing and inven- 
tive skill, unequalled any other coun- 
try the world, eminently fit 
produce.” 

“There always will opportunities for 
distinctive American specialties, unique 
character, the product Amer- 
ican originality, but secure export trade 
volume must prepared supply 
what the foreign buyer regularly uses and 
always calls for.” 

cannot too strongly emphasize the 
fact that the character and ability the 
representatives industry 
abroad will largely determine the success 
failure effort.” 

Mr. Prizer pointed out number 
ways Government agencies 
might made greater use foreign 
traders. Especially keen was have 
all restrictions trade, including anti- 
trust laws, definitely aside. 

“Nothing before the war and even now 
has been our operations 
South America the uncertainty trans- 
port goods and mail. Regular 
ings and quick movement alone will per- 
mit our securing the pre-eminence the 
markets the south us, which our 
location and our facilities warrant.” 


More Flexible 
Tariff System 


National Foreign Trade Coun- 

cil was among the first see the 
necessity making our tariff system 
more flexible and advocate the adoption 
adequate bargaining tariff,” said 
Commissioner Culbertson the 
such measure was before the war, has 
now become essential our commercial 
development. Our new influential 
position foreign commerce and finance 
makes imperative bargaining tariff for 
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the protection American commercial 
interests foreign countries. 

“The attitude the United States to- 
ward the bargaining possibilities the 
tariff has been marked contrast the 
policy pursued certain European coun- 
tries. the protectionist countries 
Europe, the bargaining features their 
tariffs have been given primary considera- 
tion. find either the maximum and 
minimum tariff system France; 
find the general and conventional tariff 
system Germany, which there 
general schedule rates fixed the 
schedule rates fixed bargaining with 
other countries and embodied treaties 


Mr. Culbertson then traced the history 
our tariff laws containing bargaining 
features. The Act 1890 provided pen- 
alties, not for discrimination, but duties 
were levied American goods higher 
than were thought fair. Under the Act 
1897, the principle introduced 
making special reductions the regular 
tariff rates certain articles return 
for reciprocal reductions the tariff rate 
other countries. After this Tariff Act, 
was realized that bargaining for special 
and exclusive favors was impossible. 
the Act 1909, such efforts were aban- 
doned and instead, the idea bargain- 
ing tariff was recognized only means 
enforcing equality. The results 
this Act were good, but the bargaining 
provision was not sufficiently flexible 
meet every need. Special difficulty was 
encountered getting fair treatment for 
American cottonseed oil. 

“The present tariff, which repealed the 
1909 bargaining provision, cannot said 
embody any principle bargaining.” 
Any powers granted the President 
negotiate concessions counteracted 
the required ratification Congress. 
war measure 1916 provides for retalia- 
tion, but not permanent nature. 

passing new law designed “to ob- 
tain the Congress 
should define general terms the kind 
and degree unequal treatment which 
penalized, but should leave the 
President the application the law 
particular cases. The mere possibility 
the imposition maximum penalty 
duties will tend secure for the United 
States and its products without formal 
action, equality treatment. 

“The necessary flexibility cannot ob- 
tained unless the President has power 
proclaim, his discretion 
further action Congress, the maximum 
tariff any all the articles enu- 
merated the law. 

“The enactment bargaining tariff 
need not wait the general revision the 
tariff law. The protection our com- 
mercial interests requires prompter ac- 
tion.” 

Congress should “enact law providing 
that the free list and the dutiable list 
the present tariff act shall constitute the 
minimum tariff the United. States, and 
that they shall applicable the prod- 
ucts all countries those cases 
which the President shall ascertain 
fact that any country imposes tariff 
rates unfavorable American commerce, 
which are not equally applicable the 
commerce all other countries. 
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believe that nations will come 
ognize that the ‘closed door’ 
ent colonies, and preference between 
governing domination empire, are 
not compatible with harmony and 
will international affairs.” 

closing, Mr. Culbertson expressed his 
belief that world peace could not at. 
tained unless national interests were pre. 
served and recognized the framing 
international ideals and compacts. 


Definite Foreign 
Trade Policy 


world war has caused ex. 
pansion producing capacity 
the United States that today greatly 
excess the home demand. 
markets must sought, new methods 
selling must introduced, and the 
same thoughtful consideration must 
given overseas trade that the past 
has featured our highly developed trade 
characteristics home.” this way 
Hook, Pres., Allied Machinery Co. 
America, opens his plea for definite 
foreign trade policy based the 
ment certain proportion product 
foreign trade, and the establishment 
all-American selling agencies. 


great believer the theory 
abroad Americans. should have 
American leadership. ought not 
back pre-war days when the Amer- 
ican producer handed over 
selling rights foreigners, who, 
great many cases, only tested the market 
with American goods and then manv- 
factured these goods competitors. But 
American capital and American 
facturers have not prepared for the pres- 
ent-day conditions that the simplest fore- 
sight made apparent the war pro- 
gressed. 


“America must immediately enter upon 
the serious business building foreign 
selling organization. She must not oper- 
ate through foreigners any longer. 
must lay the foundation complete 
dependence from every nation 
world all matters involving her export 
trade. 

“Foreign trade not part our 
national life should be. And will 
not such until every person who pro- 
duces anything understands what world 
trade and export markets 
ally him. The farmer must sense what 
they mean him the price obtains 
for his corn cattle; the laborer must 
understand how they affect 
scale; and the manufacturer must 
their effect upon the price his 
ucts.” 

Mr. Hook dwelt length the de- 
sirability specialized export selling, 
type peculiarly fitted the manufacturer 
this country. Among the fundamen 
tioned: handling only 
specialization one kind goods; 
necessity for the manufacturer 
the exporter, and vice versa. pointed 
out that there may positive 
ment the manufacturer insisting 
the export selling organization 
stock. doing the investment may 
grow out proportion the 
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This would result inevitably the sales- 
men adding higher percentage profit 
which, all probability, would give the 
advantage competitor.” 


The Importance 
Inland Waterways 


people our whole country 

now realize, never before, that 
transportation today our Nation’s great- 
est need. They know that our railways 
have practically reached the limit their 
resources for public service, and that 
must now use our navigable waterways 
part the transportation system 
our country. 

“We have our country the greatest 
natural waterways known the world, 
but have shamefully neglected use 
them. are the only country the 
world that does not use its water high- 
ways.” 

James Smith, president the Missis- 
sippi Valley Waterways Association then 
proceeded point out.that “the largest 
proportion the exportable products 


‘the country originate the Mississippi 


Valley, and that the Mississippi River 
the natural outlet the sea for the ship- 
ment these products. 
this true relation all shipments from 
this region Cuba, Porto Rico and the 
Central and South American countries, 
and for all shipments passing through 
the Panama Canal for Pacific Coast and 
Oriental ports. 

“The people the Mississippi Valley 
are now strongly insisting that these nat- 
ural highways commerce 
promptly and properly improved and put 
into service for the benefit the people; 
and they are also demanding that the 
operation our new Merchant Marine 
and the development our Foreign 
Trade, that regular steamship lines must 
established that will operate and 
from our Gulf ports, that the flow 
traffic and from the Mississippi Valley 
may moved through these ports.” 

Aiter pointing out the tardy and fruit- 
less policy which our 
been pursuing the development in- 


land waterways, Mr. Smith proposed 
that 


“Our Government should now take 
the question improving our inland 
practical, business way with 
the honest, earnest intention prosecut- 
ing the work until completed, follow- 
ing the same progressive, intelligent and 
business-like methods that were employed 
the building the Panama Canal and 
the winning the great war. 


“All the work done upon our 
main trunk-line waterways should en- 
tirely completed within period from 
three five years, and the Government 
should then take the same way the 
all the navigable tribu- 
taries, which traverse the productive sec- 
tions our country, providing them with 
channels less than six feet depth. 

urthermore, the adoption and carrying 
this proposed Governmental under- 
taking would largely assist the solu- 
another big problem, which now 
the attention our thoughtful 
men: namely, the employment labor 
during the period readjustment.” 
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Trade Acceptances 
Foreign Trade 


first phase the development 
acceptances the United States 
might termed that exploitation and 
explanation. 

“The second phase has been the estab- 
lishment open market and are 
the midst that phase the present 
time.” 


describing the operation the ac- 
ceptance system, Willis the 
Federal Reserve Bank Cleveland, re- 
marked: “Now, however, since open 
market capable absorbing consider- 
able volume acceptances 
established, reserve banks are most 
cases confining their purchases en- 
dorsed bills, and the open market has 
shown its, strength absorbing and sell- 
ing primary purchasers nearly all the 
available unendorsed bills. call money 
market New York and one two 
other centers for call loans secured 
acceptances has also stimulated the devel- 
opment the open. market. Quite 
number private houses handling in- 
vestments commercial paper have 
added departments for dealing ac- 
ceptances. The formation discount 
houses with substantial capital, starting 
New York and now extending other 
Federal Reserve cities, for the purpose 
buying bills and selling them with 
without their endorsement, another 
significant feature the growth the 
acceptance movement. 


“The theory the reserve banks’ dis- 
count policy the present time that 


preferential rate should accorded 


paper secured Liberty Bonds and 
United States certificates indebtedness 
order that special facilities may 
provided subscribers these issues. 
The experience the part many banks 
throughout the country will, opin- 
ion, result widespread market for 
acceptances after the pressure for Gov- 
leased. 


. 

“The use the trade acceptance 
foreign trade has thus far most part 
been limited imports, foreign houses, 
especially the Orient, drawing mer- 
cantile distributors the United States. 
There reason, however, when credit 
information concerns abroad becomes 
more readily available, why trade accept- 
ances originating-here and drawn com- 
panies abroad should not find their way 
into the discount market. 


“Through the medium acceptances, 
the American exporter importer can 
confidently count receiving com- 
prehensive and favorable financial 
assistance dealing with his clients 
other countries received any 
his foreign competitors.” 


Competent Help 
Export Problems 


greatest trouble manufacturers 
have developing foreign trade 
lack competent and plentiful help 
with export knowledge languages and 
details,” said Delgado, export man- 


MONTHLY 


ager the Eastman Kodak Co. 
manufacturer going into the export trade 
should begin selecting man look 
after the development the one 
who has traveled, thoroughly posted 
export dealings and, possible, one 
who has knowledge foreign languages. 
should visit all the countries with 
doing business, and the 
missionary work necessary new terri- 
tories may know where send his 
salesmen and what expect from them 
under the conditions.” 


The export manager should control his 
export credits, better able than 
the credit man keep touch with for- 
eign conditions. 


Proceeding with his analysis, Mr. Del- 
gado stated that the requirements 
correspondent-salesman would be: “First, 
experience the shipping business; sec- 
ond, knowledge some the languages 
the territory which direct; 
third, travelling experience; fourth, 
man who can code cable efficiently and 
economically and who will not hesitate 
use cables when necessary, competent 
correspond the customers’ languages, 
least capable writing, addi- 
tion English, French and Spanish.” 
Among other duties this salesman, 
“should see regular visits the 
shipping room that his orders move reg- 
ularly, prevent packers from dispatch- 
ing the smaller and easier orders pref- 
erence heavy and more complicated 
‘orders; see that stencils, binding and 
weights, gross, net and legal, conform 
the requirements the tariff the coun- 
try destination, and also able 
get idea the size and weight 
the shipments order write 
his freight broker engage space and 
secure shipping permit for the transporta- 
tion merchandise destination.” 

should also see that “the invoices, 
which should made Spanish for 
Latin-American countries, show the net, 
legal and gross weights, well the 
measurement each case, and addi- 
tion, the net weight each class item 
packed such case.” Great care must 
used marking and packing, 
customer any one town apt wish 
his goods classified under certain para- 
graph the tariff and customer 
another town may require the same goods 
classified under separate paragraph 
the same tariff, and any deviation would 
apt cause heavy fines the 
and the manufacturer would face heavy 
payment addition disturbing pleasant 
relations. 


“The order clerk must have good 
schooling and least course busi- 
ness college; familiar with the metric 
system: man with good judgment 
interpret order; who should able 
decode cable message, and who should 
somewhat familiar with foreign lan- 
guages. 

“The best man the domestic pack- 
ing room—and this mean the most 
careful and not the man who turns out 
the most work—should the one selected 
foreign packing, very frequently 
each item, before being placed the 
packing case, must weighed for legal 
net weights and must make care- 
ful record the contents each case.” 
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The Meaning 
Foreign Exchange 


foreign exchange, 
McCurrach, vice-president the 
Continental and Commercial Bank, said: 

“In the strict sense the word, for- 
eign exchange the index interna- 
founded the financial political 
stability the buying borrowing na- 
tion, well the individual worth 
the actual debtor. 

“The term ‘foreign exchange’ has al- 
ways been looked upon rather vague 
and ambiguous. our merchants and 
could induced look 
into the matter little more closely from 
the proper viewpoint, they would find for- 
eign exchange problems reality very 
simple. matter fact, there 
nothing which obtains the general prin- 
ciples domestic business which cannot 
applied international transactions. 
The principle negotiating credits 
exactly the same whether involves the 
Timbuctoo. 

“The manufacturer will find that his 
bank will gladly and readily take care 
the general detail work, and furnish him 
with quotations foreign currency which 
will invariably enable him make 
much larger percentage profit than 
could possibly make handling domestic 
facturer entering the foreign field will 
consult with his banker and discuss his 
problems fully and clearly, will 
convinced very short time that the 
foreign field offers inducements far more 
profitable than the domestic field; will 
able give continual employment 
the workmen his factory and thus 
able eliminate the vexatious accumula- 
tion material which often, the 
past, had dispose reduced prices 
the home market. 

may necessary for American ex- 
porters, for some time least, quote 
their selling price American dollars, 
for the reason that during the present 
voices might appear disadvantage 
quoted rate exchange very much 
variance with the prevailing market. 
Unless that practice followed, sale 
should reflected against cable quota- 
tions and the exhange sold the ex- 
porter the international banker im- 
mediately, matter self-protection.” 


How the Exporter 
Should Advertise 


many American manufacturers ap- 
proach the subject export advertising 
somewhat the average skeptical indi- 
vidual enters spiritualistic seance,” said 
ing talk advertising successes had 
encountered. “The 
ciples selling and advertising which 
apply domestic markets, obtain ab- 
solutely and just definitely foreign 
fields. The first thing which must 
considered, thoroughly analyzed, and un- 
derstood, your possible market. There 
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are just many reliable sources in- 
formation regarding the possibilities 
selling given product foreign fields, 
there are for securing similar infor- 
mation relating domestic sales. Data 
consumption and demand, purchasing 
power, competition, delivery costs, selling 
connections, advertising methods and 
media, can all just readily secured 
and easily applied overseas trade 
they can domestic trade. 

“There absolutely possibility 
the American manufacturer successfully 
and permanently establishing his over- 
seas trade hit-or-miss guesswork sales 
and advertising methods. Spending few 
thousand dollars year certain 
amount white space 
devoted overseas trade will not pro- 
duce constructive results.” 

the practical examples given Mr. 
Hildebrant, all dealt with ordinary ar- 
ticles manufacture, possessing 
peculiar appeal foreigners. take 
one example: 

“Talcum powder perhaps 
pack any article the retailer sells. 
There are all kinds, good, bad, indifferent, 
expensive and cheap. many overseas 
markets, rice powder even cheaper than 
the cheapest American grade talcum. 

“Six years ago enterprising Eastern 
manufacturer decided that wanted ex- 
pert trade. appropriated $4,000 and 
placed well illustrated copy with strong 
dealer appeal the leading American 
export trade journals. The second year 
increased this appropriation. has 
expended approximately $30,000 the ex- 
port publications. has through these 
media established permanent connections 
principal trade centers and sold over 
$300,000 worth talcum powder, not 
mention dental creams, shaving sticks and 
creams, toilet waters, perfumes, etc. 

“Properly planned and well executed 
advertising pays. Whether the glar- 
ing poster handbill Northern China, 
the agricultural publications 
Australasia, the Malay newspaper the 
Dutch East Indies, the illustrated week- 
lies dailies Latin America, 
our own export the right 
kind advertising will pay.” 


The Development 
Shipbuilding 


OMER FERGUSON, Pres. 

the Newport News Shipbuilding 
Co., commenced his address tracing 
the development shipbuilding the 
United States the present time. De- 
scribing the efforts made during the War: 
“Rates wages were substantially in- 
creased early 1918, attract workers 
the new shipyards and enable the 
old yards increase their working force. 
The new rates were made substantially 
uniform all over the country prevent 
another. The effect this and later in- 
creases was increase the cost vessels 
that now the labor cost per ton over 
twice what was for similar work 
the same yard two years ago.” 

“The shipyards the country now 
have equipment build vessels any 
size the largest vessel afloat, and 
build the smaller sizes less than ten 
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thousand tons deadweight any number 
required. The men who have been em. 
ployed shipyards will remain steady 
employment good wages 

“The possibilities the future the 
industry are not very bright, however 
despite the interest which 
aroused throughout the country. large 
amount capital has been invested 
building new and enlarging old shipyards, 
but has been invested under abnormal 
the amount which would have been 
quired normal times.” 

“Shipbuilding wages have gone over 
150 per cent and wages the steel 
dustry have risen approximately the same. 
The cost steel vessels per ton, there- 
fore, will two three times the pre- 
war prices until the industrial conditions 
change.” 

“Repetitive manufacturing processes 
shipyard are exceedingly small and, 
except for his ancient adversion labor 
saving tools, the European workman 
shipyard has had the reputation among 
shipbuilders doing much work 
American workman; their greater 
and experience the minor trades offset 
large extent our use more modern 
equipment. Except the use pneu- 
matic tools, the British and German ship- 
yards are not particularly different their 
equipment from the American Yards.” 

“American shipowners state that 
very difficult, not impossible, for them 
compete with foreign owners ac- 
count high wages paid, and more men 
required. interesting this connec- 
tion note that the wages seamen 
constitute probably from seven twelve 
percent the cost operation 
vessel, whereas the building vessel 
shipyard from forty percent 
the total cost labor.” 

“We will more likely compete with for- 
eign shipbuilders the design and build- 
ing special vessels for given service 
than building what are known 
Tramps.” 

“Practically all merchant vessels under 
construction under contract the pres- 
ent time should completed during the 
year 1920. Many the shipyards are 
faced with the cessation war for new 
construction during the present year.” 


Speeding Our Direct 
Selling 


Denmark, Finland, Belgium, Hol- 
land, Portugal, Spain, Switzerland, Greece, 
Turkey and the Balkan States present 
many cases larger trade opportunities 
than the larger nations who really 
compete for their trade,” said 
Demarest, Green, Tweed Co. 
New York. 
“Before going abroad, detailed 
mation should secured from the 
reau Foreign and Domestic 
the Department Commerce, well 
from the Consuls, Commercial Attaches 
and Chambers Commerce these 
tions located this country. The infor- 
mation thus acquired would afford 
able starting point from which direct 
selves, which the changing economic 
ditions make imperative. 
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“The steamship service 
country and Scandinavian ports highly 
eficient. Investigation will 
Denmark’s geographical position the 
entrance the Baltic gives Copenhagen, 
its capital, the advantage being great 
strategic center close communication 
with all the Scandinavian and Baltic coun- 
tries and reason its Free Port and 
splendid transshipping facilities nat- 
ural clearing house for the trade the 
Baltic.” 

Mr. Demarest advocated the location 
the main selling agency for each these 
small countries free port such 
Copenhagen. From there goods could 
supplied merchants sufficiently rapidly 
compete with the neighboring manu- 
facturing nations. 

“In the case Holland, Belgium and 
Portugal, the trade their colonial pos- 
sessions should considered addition 
the local markets. The requirements 
the Dutch East India trade, which the 
American manufacturer could supply, 
large and varied and intimate acquaint- 
ance with the influential firms controlling 
this valuable trade from Amsterdam, 
Rotterdam and The Hague would more 
quickly develop lasting 
than would possible any indirect 
methods.” 


Walsh Reviews the 
Webb Law 


tracing out the results the Webb 

Law, John Walsh, formerly chief 
counsel the Federal Trade Commission, 
said 

“Many the advantages which were 
pointed likely result from such 
greater efficiency merchandis- 
ing goods, freer opportunity for small 
port business, etc. are now being actually 
experienced and realized under the oper- 
ation the Webb law. far 
aware, the legitimate expectation placed 
the Webb law effective instru- 
ment for furthering our foreign trade 
have been and are being realized the 
satisfaction those who have availed 
themselves that act.” 


“The ultimate success failure rests 
very largely our own business men. 
the law serve vehicle for 
commercial aggrandizement, 
the strong the expense the weak; 
scrupulous exploitation foreign mar- 
kets, for the purpose manipulating 
domestic the expectations 
men who were its sponsors would 
shamefully thwarted and foiled.” 

Mr. Walsh gave what may con- 
sidered authoritative statement 
the policy the Federal Trade Com- 
mission, when said: 

“Although the Act strictly defines ‘ex- 
trade’ and excepts from the penalties 
and restrictions the Sherman Act only 
‘An Association entered into for the sole 
Purpose engaging export trade and 
actually engaged solely such export 
trade,” still must assumed that the 
Congress had mind the fact that every 
corporation vested automatically with 
certain incidental powers and that 
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would practical impossibility form 
corporation with powers other than 
that being solely engaged export 
trade.” 

“Therefore, may fairly assumed 
that export association may among 
other things establish 
agencies and act agent foreign trade, 
acquire, equip and operate wharves, ware- 
houses, elevators, ships, and acquire, dis- 
pose of, pledge, mortgage lease prop- 
erty real personal subject legal 
restrictions, and many other acts 


incidental the business export 
trade.” 


Direct Selling 
Parcel Post 


are ever become truly great 
exporting nation, just our troops 
the front need the weekly, daily, hourly 
ministration innumerable supply forces, 
our great industries, sending their ex- 
ports abroad huge volume, need the 
steadying and ministering aid Parcel 
Post that its people, employees, and 
others who carry can readily and 
steadily obtain the little but important 
things life. 

“There are numerous competent ship- 
ping organizations this country for the 
satisfactory handling orders 
cient bulk and value justify the min- 
imum expense for separate shipment 
freight. How deliver the small trial 
orders, samples, repair parts, and ar- 
ticles urgently needed, quick time and 
low cost, question that many 
would-be exporters find impossible 
answer.” 

striking comparison our Parcel 
Post system with that Great Britain 
was then presented Mr. Howell, who 
the leading authority this country 
the Parcel Post. “England lists 195 
countries, colonies, other overseas na- 
tions groups, open her exporters 
for shipment Parcel Post. The United 
States lists such countries and groups, 
that for purposes comparison, the 
exporter England can ship his wares 
parcel post more countries 
the earth than can the American exporter. 

“The most inconsistent and indefen- 
sible inequality the arrangement the 
situation which those British colonies 
which have parcel post with this coun- 
try, and which our Government has 
provided way for our sending parcels 
through the mails from America, may yet, 
the other hand, send their parcels 
the United States through the English 
post. 

“As example the divergence 
rates, British merchant can send pack- 
age weighing Durban for $1.80; 
can send for eithér $5.40 first- 
class mail, $8.54 express. Sin- 
gapore, where there immense de- 
mand for American wares, for which 
are getting orders every mail, bring 
out lbs. our merchandise will cost 
the buyer $4.88 express and $5.40 
first-class mail. From London the parcel 
postage would 72c.” 

Describing the methods Montgomery, 
Ward Co., “we have arrangement 


with firm Liverpool and one Hong- 


kong, China, whereby forward reg- 
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ularly each place bale packages 
already wrapped and addressed places 
with which the United States has 
parcel post. The bale Liverpool 
usually forwarded from here express; 
Hongkong ship fast freight. 
Our agents these two places open 
the bales and deposit the parcels the 
British post, affixing the necessary stamps. 

“To straighten matters out, and pro- 
vide medium for the future increase 
foreign trade, movement now being 
organized with the object extending 
the service all countries 
reached increasing the weight limit from 
pounds; changing the system 
charges from fixed rate per pound, to. 
the group system; establishing 
and insurance features wherever possible; 
and minor improvements the detail 
handling.” 


Mr. Farrell the 
Shipping Problem 


James Farrell, Pres. the 
Steel Corp., spoke “American 
time Policy.” 

“In connection with the development 
American Shipping,” said Mr. Farrell, 
“from first last the impelling force 
the process has been the dictates 
necessity. Anything which could 
properly called policy that has guided 


the process has been the product felt 


want, and that extent least has 
lacked the element deliberate choice.” 


Mr. Farrell then traced the growth 
our maritime during the last century. 
regard the decline ship- 
ping the fifties, remarked: “It cer- 
tain that the decline our merchant 
marine was due falling off the 
skill American mechanics. was 
they who made the essential improve- 
ments Watt’s engine; who introduced 
the long stroke and invented the accepted 
type paddle wheels, besides showing 
how speed could increased sub- 
stituting for the bluff, heavy type 
steamship more graceful contour.” 

Coming the present situation, Mr. 
Farrell concludes that the “temporary ap- 
pearance military necessity the 
Government the United States 
shipbuilder and shipowner colossal 
scale does not render any less fact 
that the future the American merchant 
marine must depend the attractions 
which offers the employment 
private capital and the application 
private enterprise. The steamship busi- 
ness one requiring special and excep- 
tional aptitudes. The men engaged 
have match their wits against the keen- 
est the world; have prompt 
decision, resourceful, expedient and ex- 
pert the calculation probabilities. 
These are qualities which are not usually 
forthcoming when Government assumes 
the functions private enterprise. 
commercial proposition, Government own- 
ships foreign trade could only re- 
sult disorganization existing trade 
routes which Government ships might 
engage, while bringing about complete 
paralysis individual effort obtain for 
private American ships larger share 
American sea-borne commerce. Thus, 
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the event Government ownership and 
operation merchant vessels becoming 
settled policy, the problem the future 
American shipping would solve itself 
the extinction private endeavor.” 

Discussing the proposal use our 
Government-built ships for the benefit 
the nation, Mr. Farrell says: 

“Any policy which places the dis- 
posal any single class producers 
fleet Government steamers bound 
How, for example, 
under the policy indicated, could 
determined whose interest the neces- 
sity for the development foreign trade 
was most pressing; what section the 


country would favor; and would 
take account the transportation 
manufactures wholly finished, 


“Mr. plan, with perhaps few 
minor exceptions, appeals many ship- 
ping men experience having heart 
the upbuilding American merchant 
marine plan dictated equally busi- 
ness sense and equity and the public 
interest.” 

Looking the future, Mr. Farrell was 
the opinion that there “will re- 
turn, for some time least any coun- 
try, called pre-war prices ma- 
terials and labor. Shipbuilding materials 
and equipment are lower level 
the United States, since the signing 


the armistice, than any other produc- 
ing country; ship plates and structural 


material having declined $12.00 per ton 
here with corresponding reduction 
collateral forms iron and steel prod- 
ucts.” 

“Foreign ships the past have worked 
their round trade with profit because 
when they reached the regions great 
production bulky cargoes they found 
few rivals. This will longer 
the case, because the foreign ship which 
goes ballast from coal station 
South American port the east coast 
North America, must reckon with the 
the tonnage the United 
States.” 

“If other respects are able 
meet the competition the world 
equal terms, especially with types ships 
built built, comparable with those 
our competitors, experienced long 
voyage trades, the relatively high wages 
American officers, engineers and sea- 
men sufficient numbers operate eco- 
nomically with safety will not prove 
essential that laws requiring the employ- 
ment excessive number seamen 
engineers, repealed the estab- 
lishment definite policy. 

“One the earliest requirements 
the shipping situation likely 
general international agreement about the 
employment the agencies ocean 
transportation the least wasteful and 
the most effective way.” 

“The freedom the seas, working 
formula peaceful intercourse, should 
find larger conception. should stand 
for open ports and free interchange 
commodities the fiscal necessities 
the nations will allow. ourselves, 
with merchant marine commensurate 
with the resources our country, the 
lesson will come with new force, that 
sell must also buy.” 
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Marine Insurance 
Vital Factor 


root idea marine insurance 

extremely simple, namely, 
distribute amongst number individ- 
uals loss which otherwise would 
crippling any one them. The absence 
marine insurance would amount 
the conferring monopoly such 
individuals corporations.” 


This statement was made Benjamin 
Rush, president the American Foreign 
Insurance Association. Mr. 
ceeded describe the functions 
Marine Insurance Company, and pointed 
out that the union shipping, banking 
and insurance under the American flag 
was essential foreign 
trade. 


“Both Great Britain and Germany have 
founded their trade success the unit- 
ing these three factors. any the 
three are absent, the influence the other 
two greatly weakened. Furthermore, 
American merchants would find they 
would get certainly good, and possibly 
better treatment, from American Insur- 
ance Companies than they would from 
the insurance companies nation 
commercial certain that 
even when rates and conditions other 
respects were absolutely equal they would 
wise patronize domestic companies, 
for doing they keep capital home 
instead exporting strengthen the 
commercial position their trade rivals, 
nor would they run great risk 
their business operations becoming known 
foreign competitors. 


“In time war would vital ne- 
cessity patronize the American insur- 


-ance market, while time peace, 


such market were absent, they would 
again find themselves the mercy 
their commercial rival, foreign coun- 
try. 

“There present, believe, ample 
insurance take care Amer- 
ican marine insurance requirements, and 
hoped, certainly from the mer- 
chants and shipowners’ point view, that 
this large capacity will maintained and 
increased, because guarantee 
against rates for marine insurance being 
unduly high.” 

The superiority private insurance 
that the Government was emphasized 
Mr. Rush. 

the business the private under- 
writer see that his insurance rate 
adjusted accurately those hazards for 
each particular kind cargo shipped, 
for every voyage, and every kind 
conveyance, and all the various haz- 
ards which are generically lumped under 
the head marine perils, 
hazards are changing continually. 


“In its essence Government insurance 
monopoly which takes away from 
marine insurance the stimulus private 
profit; therefore, under Government con- 
trol think would not very long be- 
fore the merchants and shipowners 
this country would find that the wise, 
the skilful, the able, the energetic and 
the intelligent, would expected 
make for the loss the idle, the neg- 
ligent, and the easy-going. Under Gov- 
ernment operation there would in- 
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ducement adjust rate hazard, 
distinguish between the business qual- 


“The theory Government insurance 
tion equal rate without taking into 
account the human equation. This 
wrong theory, and bad underwriting. 
would result careful merchants trans- 
ferring their business the underwriters 
foreign countries, where they got 
consideration for their 
the rates which would quoted 
them; and would leave the Govern- 
ment Bureau, the gentlemen, and 
the resulting loss would ultimately un- 
loaded the shoulders the long sui- 
fering tax-payer.” 


Michigan Now Has 
$100,000,000 Bank 


For the first time the history 
Michigan, one its banks, the Peoples 
State, shows totals exceeding 


Only other banks west the At- 
lantic seaboard cities showed totals above 
$100,000,000 their statements De- 
cember 31, 1918, and these, six are 
Chicago. 

The first bank the United States 
attain assets that magnitude the Na- 
tional City bank New York which 
years ago, for the first time reported totals 
more than $100,000,000. 


Rapidity the growth the Peoples 
State bank Detroit indicated com- 
parison the institution’s deposits, 
shown recent report with that 
the last preceding report December 31, 
1918, and March 1918, one year ago. 
The comparison follows: 


Inc. Tne. 

Since Since 
March 4, Dec. 31, March 4, 

1919. 1918. 1918. 

Deposits 

Commercial $42,418,446 $1,413,729 $14,617,032 
Bank .. 7,553,095 990,987 510,827 
Savings 40,194,108 2,740,740 7,378,527 
Totals $90,165,649 $5,145,456 $22,505,386 


connection with the foregoing, com- 
parison the bank’s total investments re- 
ported the similar dates, and reflecting 
proportionate increase, also interest- 
sources are not being held 
The Investment statement shows: 


Inc. Since Inc. Since Inc. Since 
March 4, Dee. 31, March 4, 
1919. 1918. 1918 


$26,277,804.82 


the bank’s total investments, March 
this year, $20,000,000 consists United 
States treasury certificates purchased and 
owned the bank anticipation the 
federal Victory loan campaign. 

The bank also has purchased 
United States treasury certificates issued 
anticipation federal internal revenue 
and income taxes now being collected. 


State Bank Commissions 
Maxwell has been appointed 
state bank commissioner for Arkansas. 
served assistant since 1914. 
has extensive acquaintance throughout 
the state. 
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MAKING BOND INVESTORS 
STEADY CUSTOMERS 


St. Louis bank adopts effective plan teach people the advantages 
consistent and regular savings— The value the pass book 


GILBERT GILBERT 


HAT are you doing retain 
the customers that the Liberty 
Loans have created for your 
bank 

Are you making the most the oppor- 
tunity show the investor, particularly 
the little fellow, the advantages that your 

These questions are pertinent every 
bank. The Liberty Loans have probably 
done more than any other single agency 
teach the people the help- 
functions the modern 
bank. Thousands individ- 
vals who seldom never did 
business with the bank have 
now become regular depositors 
their bond account. 

When the Victory Loan 
over, the bankers are face 
face with the problem hold- 
ing the business that has been 
developed through the impetus 
the Liberty Loans. 

The trite and old-fashioned 
talks about the desirability 
thrift will not 
blooded appeals 
backed enlightened ser- 
must employed. The 
small depositors today are 
the profitable customers to- 
morrow. You can retain their 
affections only discrimi- 
nating understanding their 
needs and willingness 
service, 

Thousands banks have 
offered accept Liberty Bonds 
certain sum for safe- 
keeping without charges. Thou- 
sands investors have taken 
advantage this gratuitous 
service. Has this service helped 
any definite degree edu- 
the people the benefits 
systematic saving? 
question may elicit differing 
views, but majority bankers 
feel that something more than 
the mere offer necessary 
impress upon the people the 
attractive privileges furnished 
the bank. 

Thousand small investors 
can developed consistent 
for the savings de- 
this time the 
awakens the unusual 
that exist. Many banks have al- 
exhibited commendable enterprise 
adopting methods that will help the 
depositor see the advantage sound 

nking connection. 

Take, for example, the method em- 
the Liberty National Bank 
Louis. For simplicity and compact- 
this plan offers features that may 
adapted almost any bank. With 
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LIBERTY BANK OF ST. LOUIS 
LIBERTY BOND DEPOSIT DEPARTMENT 
_RECORD 


savings department. 


and of De 


the exception the card ledger record, 
the accompanying forms 
operation the system. Figure 
shown section the pass book that 
used the Liberty Bond Deposit 
Department. This much the same 
the ordinary pass book the 
ings department. There distinct 
psychological value the use the 
one the first 


teaches the investor 
steps 


the elemen- 


IN ACCOUNT WITH 


DESCRIPTION 


Figure I—The book issued to the investor is like the pass book used in the 
It helps to educate the investor to the simple 


practices of banking 


DEPOSIT SLIP 


LIBERTY BANK OF ST.LOUIS 
LIBERTY BOND DEPOSIT OEPARTMENT 


Literty Bank of Se. Lows. 
stated upon the terms 


to deliver to the andersigned Liberty Bonds of the same amount, issue and 


harge of discount. 


' of the undersigned im its Liberty Bond Deposit Department, as and when due, all 
the beads deposited. of om similar bonds held and owned by the Bank, and wit pay thes interest to the 


wand apd presentation of pass book, 
sake mo charge for the service herein mentioned 
te the Dongs deposited shall vest in the 
de of the same amount, 
. 


RECORD OF BONDS 


Bank. bet the under 


Figure Il—Here are the deposit and withdrawal slips. The bank takes 


title to the bonds when they are deposited 


tary banking practice 

This pass book, will seen, ruled 
bonds the Fourth issue with 
cient space for any issues. 
record the withdrawals, deposits and 
balances can also made. 

Let turn now other features 
this simple and effective system. When 
the investor deposits his bonds signs 
deposit slip like that shown Figure 
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DEPOSITS AND WITHDRAWALS 


berty Bond Deposit Department, Liberty Bonds 


signed shall at all times be entitled. demand 
ssue and as those deposited, as bereunbetore provided. 


This particular sentence 
slip worth noting: 

“The title the bonds deposited 
shall rest the bank; but the 
signed shall all times entitled 
upon demand the return and delivery 
bonds the same amount, issue and 


the deposit 


denomination, 
vided.” 
Before placing this notation 


deposit slip, the bank sought legal advice 
which approved it. Next 
submitted the plan the State 
Banking Commissioner who 
also approved it. The plan 
was then placed operation. 

Since the plan 
gurated has helped de- 
velop large number attrac- 
tive depositors the savings 
department the Liberty Na- 
tional. 

the Victory Loan draws 
close, the pulling power 
this particular method 


tomers will undoubtedly 
come more pronounced. This 


will benefit the bank 
the customer. teaching 
the customer the advantages 


bank ‘service, the interests 
the investor will safe- 
guarded. 


offering the protection 
the bank the investor who 
wishes deposit his bonds, 
the banker who uses the plan 
the Liberty National able 
present selling point that 
almost always creates new 
business for the savings de- 
partment. While the investor 
surrenders the title the 
bonds which turns over 

the bank, easy matter 
indicate, the deposit slip 
shows, that the bonds will 
returned request. 

The deposit ticket 
white paper. provides for 
record the bonds that are 
given the bank together 
with space for the name and 
address the investor. 

The withdrawal ticket 

shown the illustration 
blue paper. the depositor 
has any doubt regarding his right any 
time withdraw his bonds, the with- 
drawal ticket should dispell uncertainty 
because furnishes him with instru- 
ment directing the bank surrender any 
bonds previously deposited. 

These elemental conditions are empha- 
sized here order illustrate how 
simple convince the depositor 
the desirability placing his bonds the 
savings department and taking passbook. 
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NEW STANDARDS 
JUDGING CREDIT 


Importance acceptances credit instrument emphasized new forms recently 
prepared— Vice-president Maxwell urges desirability broader vision statements 


OSGOOD BALEY 


OW, with the armistice signed 
and peace asSured, and the en- 
suing stage transition from 
industry war basis in- 


tification public prac- 
tice that gaining wide recognition 
among the banks. 

Commenting this financial statement, 


ments condition which were too 
brief and indefinite permit 
intelligent and proper estimate the 


dustry peace basis, should aim 
return wholly our pre-war stand- 
ards for judging the financial statement 


with respect merchandise? 


Has not the ground work been laid and 
for the 
development our foreign trade and, 


the machinery largely set 
however remote not may 
the time for the full realization 
those ambitions, not in- 
evitable that the crippled condi- 
tion the producing facilities 
much the war-affected 
area Europe must cause im- 
mediate and continued depend- 
ence upon certain the prod- 
ucts the United States for 
some little time come? 

this so, are not 
justified setting aside some 
our old standards. 

These are some the sig- 
nificant questions recently pro- 
pounded Joseph Maxwell, 
vice-president the Liberty 
National Bank New York. 
They deserve attention every 
bank, big and little, because 
remarkable changes that have 
taken place during the last three 
years our financial operations. 

The inauguration the Fed- 
eral Reserve System and the in- 
creasingly important 
trade and bank acceptances have 
compelled new methods the 
extension credits. Many fac- 
tors that received 
attention five years ago are 
scrutinized today. The business 
passing upon credits rap- 
idly becoming science. With 
growing tendency towards 
accurate analysis the finan- 
cial statement, interesting 
observe two noteworthy illustra- 
tions enlightened credit pro- 
cedure. 

The accompanying forms show 
the condensed form financial 
statement recommended the 
American Bankers’ Association. 


looked many statements. 


under the head assets. 


its. 
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Fig- 
ure for example, the accounts receiv- 
able are classified import- 
ant point that has been previously over- 
Provision 
also made for “acceptances customers” 
The reverse side 
the statement shown Figure 
provides for concise description con- 
tingent liabilities, condensed profit and 
loss statement for the fiscal year and 
analysis the surplus and undivided prof- 
The statement also provides for cer- 


the Clearing House section the Amer- 
ican Bankers’ Association says: 

“The statement contains detailed 
description the important items 
which constitute the assets and lia- 
bilities concern. The need 
standard form such this one 


FORM OF CONDENSED FINANCIAL STATEMENT 
APPROVED BY THE ANNUAL CONVENTION OF 
THE CLEARING HOUSE SECTION OF 
THE AMERICAN BANKERS ASSOCIATION 
CHICAGO, SEPTEMBER 24, 1918 


(To be inserted here the name of Brokers or Banks to whom Statement is originally given.) 


CORPORATION 


Corporate Name 
Main Office 
Branches 
Business Location of Plant 


ASSETS LIABILITIES 
Cash on haod and in Bank............ - seveedecesedecee || Notes Payable for Merchandise 
Notes Receivable of Custo: | 


| 


Past Due, Cash Notes Payable 


Accounts Receivable of Customers 
Past Doe, Less than 6 months. 
Past Due, over 6 months 

Acceptances of Customers 


Merchandise 
Finished 


Officers 
Stock! 

* | Notes Payable to Others....... 
* || Accounts Payable—Not Due... 


+ Accounts Payable—Past Due 
Accounts ng to Officers 


. | Notes Payable to 
Directors and 


In Process, Unfinished. ... 


Collateral Pledged to Loans: 
N jeceiveble 


Trade Acceptances .... 

Merchandise ....... 

Securities .......... 
Other Active Assets... 


Notes Receivable—Due from Officers, 
Stockholders and Employees....... 

Accounts Receivable—Due from O@- 
icers Stockholders and Employees..(| .. 


Good Will, Patents and Trade Marks 


+ Serptas and Undivided Profits........ 


Figure I—This form statement contains detailed descri 
assets and liabilities and is particularly valuable to a 
buyers of paper in the open market 


evident all buyers paper the 
open market and many note brokers 
are accord this point, but for 
various reasons they have not been 
able get together and agree upon 
uniform financial statement which 
would convey the information 
manner altogether satisfactory 
paper buying banks. result 
losses which could have been easily 
averted have accrued from time 
time bankers who unfortunately 
have based their judgment state- 


THE 


Notes Payable for Paper Sold........4).....peceeefeeeesdecee 


... 


aad Others 


maker’s financial 

“The desired details are presented 
clear and concise manner with 
certain very essential items seg- 
regated reflect features which 
should prove inestimable value 
the note buyer. 

sheet only partially 
assets and liabilities, for whik 
indicated thereon, the sam 
formulate any intelligent 
clusion the operations of: 
the form profit and los 
statement accompanies the 
ance sheet. evidence 
thorough audit has been 
all accounts, the certificate 
which appended the state 
ments, and which has been fully 
approved the officials the 
American Institute 
ants, should bear the 
the public accountants 
perform the work. 

“The need for such 
tion will appreciated 
who have had experience with 
statements purported 
been fully audited which 
sequent developments 
were only partially audited, 
though but fair say, 
course, that reliable 
ant would place his signature 
balance sheet without 
the audit. This 
when signed such 
will afford assurance that 
audited and ought, 
serve satisfactory guide 
credit.” 

The statement form here 
scribed can adapted 
already indicated. the large bank! 
more detailed statement perhaps 
able order adequately meet 
conditions and these changes are 
ably embodied new statement 
pared the Cleveland Clearing 
Association. The additions made 
statement emphasize again the 

Among the new items under the 
assets inserted the Cleveland 
ment are the following: 

Cash bank, subject check. 


tion 
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i lortgages or Liens 
= 
= 
q 
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f the 


ented 

with 
which 
lue 


balance 
will 
same 
npossible 
alysis 
the bal- 
made 
the 
yeen fully 
the 
signatures 
ants who 


ence with 

udited, 
say, 
certificatt 
that 
guide for 


here 
y bank, 
rge 

meet 
are 
tement 
nade 
importattt 
the 


Trade acceptances customers. 
Merchandise transit, paid for 
trade 

Govt. securities. 

Total quick assets. 

Stores, supplies, etc. 

Then under the head liabilities: 
Trade acceptances. 

Bankers’ for our 
account. 

Provision for federal taxes. 

Accrued interest, other taxes, etc. 

Total Quick Liabilities. 

value 

Undivided surplus. 

Other items deep interest bankers 
this time that appear the statement 
are the following: 

counted. 

Liability upon notes receiv- 
able discounted. 

Liability upon accommoda- 
tion paper endorsements. 

Liability upon 
changed with others. 

Liability upon customers’ ac- 
counts, acceptances, notes 
receivable, sold, assigned, 
pledged. 

Net sales 
Federal taxes actually paid 
during the year. 

Reserved for federal taxes 
for the current year. 

Total charges. 

Net profit loss. 
Reconcilement surplus. 
Details relative assets. 
Contemplated plant 
sions during coming year. 
Details relative assets. 
Are any your notes en- 

whom? 

State net worth each, 

Endorser, outside interest 
this business. 

The two cases already cited 
are sufficient indicate the de- 
sirability bringing the finan- 
cal 
order that may serve 
reflect the prevailing business 
tendencies. 

“The critic the figures 
says 
Maxwell the Liberty, “keep- 
this country going 
shoulder, will, the burdens 
heavy taxation, must continue 
Prosper, and continue, its business 
must expand, and expand, must find 
outlets for its goods countries yet 
the competition Amer- 
production. 

“Therefore, the continued presence 
merchandise full ratio the volume 
sales and the other relevant factors 
the statement, while not consistent with 
the prime showing peace times, will 
doubtless, the case many lines 
industry, find its alibi the anticipated 
foreign demand, however tem- 
permanent such demand may 
would seem, nevertheless, impor- 
measure market, rather than (as the 
Majority instances during the war) cost 
Prices, should take place most lines 
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For Leases......- 
Other Contingeat Liabilities. 


Cost of Material or 


At Close of Previous Year 
Less Charges Not applicable to Current Year . 
Add Net Profits as Above—Itemize 
Less Dividends (Preferred (Per Cent 

(Common (Per Cent)... 
Undivided Profits . 


order guard against the dangers 
inflated valuations. 

“Another factor vital the determina- 
tion values and one paramount im- 
portance the vast plant expansion 
recent times and its consequent relation 
the cost production, both present 
and future. The manufacturer who did 
not materially extend his plant meet 
the sudden rush war orders may find 
his position advantageous over that his 
competitor who made large additions and 
betterments the basis war prices for 
both material and labor, and the demand 
for whose products the stress the 
present times has reacted subnormal. 

“While raw material ordinarily pre- 
ferred over merchandise finished and 
process easily conceivable that 
modities maximum costs, particularly 


Contingent Liability of Any Kind 


Upon Receivables Discounted or 
Upon Accommodation Paper or Endorsements. 

Customers’ Accounts Sold and Assigned... 

As Guarantee for Others on Notes, Contracts, 

For Bonds of Unfinished Contracts.....-- 


CONDENSED PROFIT AND LOSS STATEMENT FOR FISCAL YEAR ENDING 


EXPENSE 


Merchandise consumed ..... 
Actual Expense of Conducting 
Business, including Reat. 
Taxes, Insurance, etc. é 
Salaries Paid to Officers... 
Int. on Borrowed Money, Bonds. .... 
Bad Debts Charged Off........... 
Depreciation Charged Off. ...... 


Pobhe Accountants 


By 


(State official title? 


WORTH OF ENDORSERS EXCLUSIVE OF THEIR INTERESTS IN THE BUSINESS 


those entailing slow process completion 
the finished product, might far fail 
overtake declining market the 
division the inventory 
greater shrinkage than its two co-factors, 
“finished” and “in process,” condition 
common any general readjustment. 
“While not unnatural generally 
uncertain situation, such some lines 
are now experiencing, permit caution 
and pessimism dominate the decisions 
many judges credit, there has prob- 
ably never been time when co-operation, 
tempered with reasonable share opti- 
mism, was more needed, and would 
seem urgent therefore that the dispenser 
credit should pursue with the most 
painstaking care his investigation all 
the environments every 


fore him and thus substantially contribute 
the “constructive effort” necessary 
for maintaining healthy continuation 
our recent commercial progress.” 

The observations made Mr. Maxwell 
and the new financial statement forms 
illustrated here suggest forcefully the 
awakened interest that manifested 
all sides enlightened credit manage- 
ments. indicated previous issue 
the Bankers’ Monthly, the problem 
systematically investigating credit risks 
receiving much attention small well 
large banks. The interchange ledger 
experience through 
with the National Credit Men’s Associa- 
tion has exerted uplifting influence 
bringing credit information accurate 
and up-to-the minute level. This inter- 
change helps show the credit manager 
precisely the financial habits 
borrower. Since the informa- 
tion comes right out the 
ledgers houses with which 
the borrower dealing 
easy see how important and 
valuable this data keeping 
the banker informed. 

Another increasingly im- 
portant tendency which 
erence has already been made 
financial statement outside 
auditors who are almost al- 
ways disinterested. Indeed, 
many bankers, particularly 
the reserve cities, insist upon 
the certified statement and 
when the certification made 
auditors known the bank, 
seldom any questions are asked. 
The desirability this certifi- 
cation just apparent 
the small banker the 
big banker, yet the former has 
general way been content 
rely upon the old-fashioned 
‘methods determining the 
credit risk. has been sat- 
isfied allow inspiration plus 
his observation the borrower 
act his principal guide 
The efforts which certain bank 
associations and credit men’s 
organizations have made dur- 
ing the last few years pop- 
ularize the practice certifica- 
tion public accountants 


Figure condensed profit and loss statement here shown undoubtedly bearing fruit. 
attractive feature that should be embodied in all financial statements. 
Note also the space provided for certification public auditor 


worth noting that the 
new standards passing upon 
the financial statement the com- 
similar degree handling the credit 
the farmer. Many small 
have been willing finance 
the farmer haphazard basis are now 
requiring the farmers submit state- 
ment their financial condition. This 
helping give the farmers 
idea profitable business practice and 
also providing the bank with meas- 
ure protection that has been missing 
too long. 


New Bond Department 
Charles Gay, formerly connected 
with the Guaranty Trust Co. New 
York, has undertaken the task or- 
ganizing bond department the First- 
Second National Bank Akron, 
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HOW CAN HELP 


DOLLAR EXCHANGE 


are now equal footing with London and 
Paris when comes financing our own business 


LEWIS 


SHARP 


Cashier, International Banking Corporation. 


UPPOSE some one should ask you 

what you have done are going 

help stimulate the demand for 

Dollar Exchange. Could you give 
satisfactory account your steward- 
ship? 

great deal has been heard the 
more explicit, creating demand 
foreign countries for dollar credits and 
dollar exchange. Judging merely the 
amount outstanding bank acceptances, 
great success has been 
ness conditions have, however, been 
upset and abnormal since 1914 that 
should not allow ourselves rest con- 
tented, leave anything undone 
establish dollar exchange more firmly and 
sound basis, that the demand 
may permanent. view the un- 
precedented times through which have 
been going not possible say with 
certainty that dollar exchange firmly 
established, and the real test will only 
come with normal times and will deter- 
mined slowly. The acid test will the 
cost merchandise laid down here when 
financed under dollar credits, com- 
pared with that financed under sterling, 
guilder credits London, Paris 
Amsterdam. 

brief review some the factors 
that enter into this question and sugges- 
tions how may help, may not 
out place the present important pe- 
riod our financial history. 

Prior 1914, owing the inadequacy 
and non-elasticity our banking system, 
was quite impossible for American 
banks any acceptance business 
all, and our imports and exports were 
very largely financed acceptances 
London banks and private banking firms, 
well Paris and, sad relate, 
even Berlin. 

The loss this country way 
acceptance commissions and for foreign 
bill stamps, ran into many millions 
dollars annually. 

The passage the Federal Reserve 
Act December, 1913, and the outbreak 
the war few months later, afforded 
opportunity our merchants and 
banks employ dollar credits, which re- 
versed the proportion from sterling 
dollars our favor comparatively 
short period and accomplished results 
which might otherwise have taken cen- 
tury. 

regards our banking system and 
our ability finance our own business, 
may said without fear contradic- 
tion, that are equal footing 
with either London Paris. this 
respect, least, are longer handi- 
capped, and there should reason 
for our rates-of discount for bank accept- 
ances not being low lower than 
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can offered either London Paris 
for similar business. much 
hoped that rates here will not long 
held above London rates, they actually 
are the moment, for this very im- 
portant factor the cost financing. 

any one supposes that the American 
banker free determine what kind 
credit should employed, that is, 
whether should issue dollar, 
sterling, franc credit, errone- 
ous and fallacious idea. Applications for 
credits are received the banker the 
currency desired, and attempt alter, 
dollar credit, sterling credit re- 
quested, might result serious loss ex- 
change and perhaps the means alien- 
ating very desirable customer. The 
assist his clients finance purchases 
the most economical manner. 

the other hand, not assist 
doing all possibly can help stimu- 
late the demand for dollar exchange and 
most Therefore, not only 
should our facilities perfected, our 
capacities broadened, but should con- 
stantly all possibly can help 
extend the sphere and influence the 
dollar abroad. 

There are factors that precede the 
rially influence the kind currency that 
will employed and determine whether 
the place finance will New York 
some foreign country. Among these 
the ability the seller shipper 
the goods sell his exchange readily 
and the best medium for him will mate- 
rially influence his decision the kind 
currency, that is, whether dollars, 
sterling francs, which will quote 
his goods, which can quote the 
cheapest. 

Unless the foreign banker whom 
offers his exchange has cover kind for 
his purchases, the rate quoted will reflect 
any additional risk involved any par- 
ticular transaction. Therefore, unless 
there substantial demand for remit- 
tances America, the foreign banker 
cannot reasonably expected quote 
favorable rates for such business. 


For example, the foreign demand 
all for drafts London, the rate offered 
foreign banks foreign shipper for 
his drafts London would favorable, 
but the demand for drafts Lon- 
don and offers New York exchange 
the rate offered might very unfavor- 
able, would involve the foreign bank- 
exchange risk that might in- 
deed serious factor against dollar 
exchange and when the peg from ster- 
ling exchange America withdrawn. 
The foreign banker has discount pos- 


sible adverse exchange 
the sterling rate New York that might 
occur between the date purchase 
New York exchange and its and 
the remittance proceeds London 
such other place may desire 
transfer the proceeds to, cover his 
drawings. 

The most noticeable and 
feature the foreign countries from 
which the great bulk our raw mate- 
rials are imported, the comparative 
significance America’s invested capital, 
must understood that the British 
and French and Dutch have for many 
many years owned and supplied the 
ital and financed such foreign 
most cases are the managers such 
undertakings. Such countries, therefore 
have most decided advantage over 
and this that must strive 
come, because until do, the profits 
such undertakings being continually 
remitted home the investors will 
stantly militate against demand 
dollar exchange. 

Much has been written late 
economists with regard the ability 
foreign countries pay their indebted- 
ness America. would seem that 
since the United States holds the great 
bulk the world gold reserve and 
addition has huge favorable trade 
ances, every effort should made 
prises the countries from which our 
raw materials come, would appear 
that chiefly through this medium lies the 
sound development America’s foreign 
business and the sound basis for dollar 
exchange. 

can gain little talk dollars and 
dollar exchange here America unless 
concerted effort made our bankers 
and others interested the development 
our foreign business instill into the 
minds the American investing public 
the knowledge and faith foreign enter- 
prise and investment, that Americans 
may realize the opportunities these less 
developed fields from which our raw 
materials are chiefly derived. 
words, what seem most need 
present stirring the old pioneer- 
ing spirit for foreign fields, that the 
influence American dollars, ships, and 
Americans may felt beneficially around 
the world. 


New Trust Department 

Announcement made the establish- 
ment trust department the 
chanics and Metals National Bank. The 
new department will operate 
authority the recent amendment the 
Federal Reserve Act which permits 
tional banks act administrator, 
ecutor, trustee and other 
pacities. The new department will 
under the management Raymond 
See, who has had many years 
this particular work. 


Auditor Promoted 

Charles Brower has been elected 
sistant secretary the Commerce 
Co., Kansas City. began his banking 
Amercian National Bank 1890. For 
the past two years has been auditor 
the bank. 
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nearly three-quarters century have 

rendered successful service banks, commercial 

houses, and individuals. Our arrangements with 
bankers enable them draw their own drafts 
relations are assured those 
who avail themselves our facilities. 
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Department 
Conducted 


SOMETHING 


For Your Bank 


day man who had gone 
stale sat down and thought about 
his job. 

First thought that was 
about the deadest and dullest job man 
could hold; then thought better 
thought more it. 


began thinking new thoughts and 
constructive thoughts. thought back 
the first day when first thought 
the job, when thought would 
full interesting activity. 

Then realized that the job was all 
right but that was all wrong, that 
had gone stale, that had got into rut. 


took pencil and paper and wrote 
essay “My Job” and pictured 
how the job should filled—not how 
was being filled—and wrote about all 
the interesting opportunities 
tion with that could siezed upon 
but were being missed. 


The writing finished, the tossed 
the pencil aside and smiled and made 
his mind tackle the job the next 
morning with new zest and interest and 
enthusiasm that would make the job 
bigger job and make him bigger man, 
and make the officers consider him for 
advancement. 


young woman who had been work- 
ing for bank only short time was en- 
thusiastic about her position, but she 
knew she was losing time and effort 
not having clear conception just 
what her duties and opportunities were. 
She sat the typewriter and pounded 
out composition entitled, “My Job.” 
This gave her clearer vision what 
she ought and how she ought 
and the next morning she went back 
work little more confident, little 
more efficient, and considerably happier. 


These little episodes lead the 
fact that the employees the Chapin- 
National Bank Springfield, Mass., re- 
cently competed essay contest con- 
ducted the bank, prizes being awarded 
for the best compositions “My Job.” 


number clever essays were turned 
in. They showed real study and some 
them even had literary flavor, but the 
big thing about the Chapin contest was 
that inspired new mental attitude 
the employees concerning their jobs. 

naturally happy group anyway, 
that banking family its beautiful home 
Springfield, but was still happier 
family after each member 
through mental process that developed 
what is, slang parlance, known the 
right “slant” toward their jobs. 

The officers invited enter the 
contest, but one them, Cashier Harry 
Wells, wrote sample essay the posi- 
tion teller that gem. Here is: 
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ROSE 


good teller jewel any 
banking institution. the bank’s 
daily representative its customers 
and patrons, the man who comes 
contact with the public. Through 
him the bank judged and appraised. 
The mere fact that can count 
money quickly and that knows 
the details his department does not 
make him teller. That only what 
the bank has taught him and what the 
bank has paid him for while was 
learning. Personality, good breeding, 
never failing smile, knowledge 
human nature, enthusiasm 
alty are just essential accuracy. 
tellership only the stepping stone 
the executive chair, but how many 
men make headstone the cem- 
etery aimless ambition. 


“Personality you can’t buy it, you 
are not born with it, you’ve got 
acquire it. How? Simply letting 
the sunshine into yourself, being 
human, taking sympathetic in- 
terest your fellowmen. Courtesy, 
not the stiff and formal brand, but 
the glad-to-do-something for you-kind. 
Does pay? Try and will keep 
you cashing dividends the rest 
your life. Dividends friendship 
and love and the respect your 
neighbor increased 
responsibility. 


“The ability smile—one the 
most wonderful with which 
the Lord endowed man. The smile 
welcome and good nature will win 
you life-long friends and draw ac- 
counts your bank. sour-visaged 
man seldom tastes the sweets this 
life. Why should you not cultivate 
the good-will that next person you 
wait upon? The profit his busi- 
ness and thousand others like him 
mean your bread and butter and the 
very existence your bank. How 
easy thoughtless and quick- 
tempered act make enemy for 
the bank, when kind word you 
can create enthusiastic and boost- 
ing friend. 

“What profit there advertising 
every man the bank does not 
back those words deeds? Read 
your bank ads and then live 
them. enthusiastic about your 
bank and ‘your job.’ Let your en- 
thusiasm lead you into the desire 
for more and more knowledge fi- 
nance. 


man stepped into certain bank 
lately and offered bet one hundred 
dollars one dollar that any teller 
picked out random could not an- 
swer simple question banking. 
His offer was not taken. Have you ever 
read the National Bank Act? Are 
you acquainted with the Federal Re- 
serve Bank operations? you know 


What the difference be. 
tween Demand and Time deposit? 
you know the law check 
fications are you aware the 
Negotiable Instruments Law? yoy 
know what National Bank 
tion and how determine whether 
you analyze bank statement 
comptroller the currency? 
Did you ever analyze 
credit statement? you know what 
foreign exchange and can you trans- 
fer dollars into sterling francs 
tomer asked you what American 
Tel. Tel. stock was quoted and 
what the dividend rate was, could 
you answer him correctly? Can you 
tell the difference between the 
ferent Liberty Bond issues? 
edge wonderful asset bank 
teller. 


would sum ‘My Job’ hay- 
that would always feel within 
that, “this bank. will help 
make grow so,that its success will 
success. will daily cultivate 
those virtues courtesy and pleasant- 
ness and that greeting the 
bank’s customers will always given 
with smile. will always the 
alert for new business, and aid the 
bank officers all that can this re- 
spect. will seek knowledge 
chosen profession unfalteringly, be- 
ing desirous daily assuming more 
and more responsibility, believing that 
when have proved myself worthy 
and capable nothing can prevent 
from reaping just reward and 
that will have achieved success.” 


This essay should copied every 
bank and distributed among all the 
It’s clever, it’s practical, it’s inspiring. 

Pres. Woodward started 
thing the Chapin-National Bank whe 
introduced this essay competition. 


Prather Knapp the Mississippi 
Valley Trust Company conducted 
what similar contest few months ago 
with gratifying success. 

Every bank can have “My Job” 
test with like results. 

Such competition will pull some 
ployees out the rut and inspire 
better efforts. 


The plan means the investment 
small effort, and properly 
will pay real dividends. 

Start something! Start something for 
your bank! 


This the era action, 
enthusiasm. 


The banks that will lead this 
era are the banks that will reach 
for new ideas, new friends, new 
tunities. 


The world moving too fast 
old-fogy institutions that content thet 
selves with the plans century 
They’re falling behind the march 
financial progress. 


Advertising, salesmanship, the 
marketing the bank’s product, 
—these are some the new 
the banking business. 


build that business, reputation 


honesty and efficiency alone will 
fice. You must— 


Start something! 
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All together—Let’s 

his re- 
tion insure 

more prosperity. 

worthy Wm. Wilson, Sec. 


HROUGH its national chain correspondent 
offices, the National City Company gains 


broad vision over the investment fields the 
entire country. 

The bond market every important 
some constantly before us. 

are glad share our knowledge with every 
Job” bank, matter where located, which wishes 
keep its surplus funds invested wisely and profitably. 
suggest you get touch with the 

nearest one our correspondent offices. 


The National City Company 
National City Bank Building New York 


this Uptown Office: Fifth Avenue and 43rd Street 
CORRESPONDENT OFFICES 
ew 
ALBany, N. Y. CLEVELAND, OHIO Los ANGELES, CAL. PITTSBURGH, PA. SEATTLE, WasH. 
Ten Eyck Bldg. ket tag 507 So. Spring =tree* Farmers Bank Bldg. Hoge Bidg. 
for the DAYTON MILWAUKEE, WIs. PORTLAND, ME. SPRINGFIELD, Mass. 
Bldg. First Natl. Bank 396 Congress Street Third Natl. Bank Bidg. 
Mp. DENVER, COLO. MINNEAPOLIS, MINN. ORE St. Mo. 
ntury Charles and Fayette Sts. 718 17th Street McKnight Bk. Commerce 
arch 0 Boston, Mass Derro!r, Mich Newark. N. J. PROVIDENCE, R. I. WASHINGTON, D.C. 
State Street Griswold Street 790 Broad St. Industrial Trust Bldg. 741 


the Marine Bank Bldg. 301 Baronne St. 923 Main St. Miners Bank Bldg. 

ct ILL Fletcher Savings & Omana, NE RocuesTER, N. Y. Lonpon, E.C. 2Eng. 
187 So. Salle St. Trust First ‘Bank Bldg. Wilder Bidg. Bishopsgate. 
ssentials Kansas Mo. FRANCISCO, CaL. MONTREAL, CANADA 
: Fourth] Natl, Bk. Bldg. Republic Bidg. 1421 Chestnut Street 424 California St. 74 Notre Dame St. West 
Bonds Short Term Notes Acceptances 
not 
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PRICE REDUCTION 


SLOW PROCESS 


There may slight downward tendency but 


Statistician, National City Bank, New York 


chief causes the world ad- 

vance prices appear the 

inflation 
coupled with the “scarcity demand” and 
the consequent advance labor costs. 
The prospect material reductions 
the near future would depend upon the 
possibility the removal modification 
the chief causes the advance. 

Stated chronologically, the chief causes 
the advance seem have been first, 
the “scarcity demand” for war materials, 
food, clothing, manufactures, manufac- 
turing materials and the labor required 
for their prompt production but this was 
quickly followed enormous world 
inflation, which paper money with 
face value $36,000,000,000 was emitted 
the printing presses the countries 
war, and the legal tender circulating 
medium the world was thus advanced 
from $15,000,000,000 1913 over $45,- 
000,000,000 1918, most the gold 
formerly circulation passing into the 
vaults the governments and their great 
banks partial basis for this greatly 
enlarged paper currency. 

The face value the paper currency 
issued the four years the war was 
greater than the value all the gold and 
all the silver mined all the world since 
the discovery America. Meantime, the 
national debts the world have ad- 
vanced from $40,000,000,000 1913 
$220,000,000,000 1919 and the annual in- 
terest charge from $1,750,000,000 $10,- 
500,000,000 and this quintupling govern- 
mental promises pay had also im- 
porant bearing upon the world finances, 
while the fact that bank deposits the 
principal countries the world grew 
from about $25,000,000,000 1913 ap- 
proximately $75,000,000,000 1919, still 
further increased the currency supply, es- 
pecially countries like the United 
States, which the check plays im- 
portant part current business tran- 
sactions. 

This enormous inflation thus brought 
about coupled with the continued “scar- 
city demand” for food, manufactures, 
manufacturing material, and 
quired for their production, was accom- 
panied great advances prices, first 
the materials for the war, the advances 
gradually extending other articles 
which their respective producers must 
exchange for those which the advance 
had already occurred, and this made the 
advance prices world-wide, and apply- 
ing all classes articles irrespective 
their immediate relation the re- 
quirements the war. 

The chief question involved con- 
sideration the future prices 
whether there prospect early 
removal the causes the advance. 

The “scarcity demand” still continues 
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pronounced lower levels are not yet sight 


AUSTIN 


everything except war supplies and 
even that line not entirely ended, 
since there are about 15,000,000 men still 
under arms. The demand for food 
insistent ever, owing the disor- 
dered state the population Central 
Europe and the impoverished condition 
the neglected soils all that continent, 
while the factories and empty shelves 
all the world are clamoring for new sup- 
plies which ran low, during the war pe- 
riod. 

material reduction the in- 
flated currency, the prospects for the 
near future not seem encouraging 
view the fact that the 1919-20 
“budgets” the principal countries 
the world now being made up, call for 
fully four times much money those 
the year preceding the war, suggesting 
that the governmental demands the 
first peace year after the war, will 
about $50,000,000,000 against about 
$12,000,000,000 1913, and that the gov- 
ernments which must 
demands upon their tax payers and pre- 
pare for reduction their debts will 
hesitate about reducing the amount 
money circulation. 

While there may slight downward 
trend the general price level and dis- 
tinct reductions certain articles, the 
removing the chief causes 
the advance suggests that the general re- 
duction prices the near future may 
not rapid had been anticipated. 


Resources Top Record 


The returns just compiled show that 
the resources the National Banks 
March 1919 amounted 20,017 million 
dollars. These resources (excepting New 
York City—which showed reduction) 
exceed 305 million dollars the greatest 
resources ever before reported. 

The records show that since March 
1917 there have been placed through the 
national banks the country about 
per cent, clear majority the 
billion dollars Liberty Bonds sold 
this period. 

These giant operations have not only 
occasioned drain depletion the 
assets the national banks, but during 
this same period their resources have 
actually increased 4,038 million dollars, 
and their deposits have increased 2,342 
million dollars. 

exceedingly favorable and striking 
feature the present situation the 
widespread distribution and dissemination 
resources, deposits, and loans the 
banks, and the avoidance the conges- 
tion and concentration few cities 
capital and credit, which were baneful 
and dangerous influences our Banking 
and Currency System before the inaugu- 
ration the Federal Reserve System. 


THE BANKERS’ 


Photo by Matzene, Chicago. 
FRANK McCLURE 


Frank McClure, vice-president and 
for eight years advertising director 
the Redpath Chautauquas, has 
become manager the advertising 
partment the Fort Dearborn National 
Bank and the Fort Dearborn Trust and 
Savings Bank, Chicago. 

Mr. McClure chairman the 
vertising Council the Chicago Associa- 
tion Commerce, educational director 
the Advertising Association Chicago, 
and member the national 
ing commission the Association Ad- 
vertising Clubs the World. 


Thoroughly Equipped 
for Foreign Trade 


The National Bank the Republic 
Chicago has maintained foreign exchange 
department for the last twenty years. 
has established correspondents all 
parts the world. During the Foreign 
carried several interesting display adver- 
tisements the Chicago newspapers, 
dicating impressive way its 
miliarity with some the international 
nancial problems that are now confronting 
the American banker and business man. 


the bank aptly observes its news- 
paper copy, the foreign exchange problem 
nothing new its management; that 
the handling foreign exchange has 
been definite and well organized 
tion the bank’s activities for nearly 
quarter century, and that the 
ence thus gained matters 
tional finance enables the institution 
this time extend its customers the 
assurance practical satisfactory 
service any question relation 
nancial operations overseas markets. 

The Foreign Exchange Department 
the National Bank the Republic 
under the direction Wilcox, who 
well known circles. Mr. 
Wilcox deep student foreign 
change affairs. prepared offer 
reliable advice and service the banker 
and business man who now thinking 
terms foreign trade. 
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our close affiliations with prominent banking 
institutions throughout the world, offer 
merchants, manufacturers and bankers the 
most efficient service all lines banking, 
foreign and domestic. 
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are enabled through our thoroughly 
organized and equipped departments, and 


First National Bank 
Boston 


Capital, Surplus, and Profits, $27,865,000 
Resources, 


Branch Buenos Aires, Argentina 
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SINESS JOINS HANDS 
GREATEST VALLEY 


Merrick outlines the plans and purposes the new Mississippi Valley 
Association—-What means Central West’s industry, trade and finance 


Mississippi Valley Association 
has for its basic idea just this: 
return nature’s plan its 
application the conditions to- 
day. anyone, who will turn the 
map the vast central region these 
United States, will clear glance 
that the natural out- 
let for this entire 
the Mississippi the 
Gulf ot Mexico. 
Those first Americans, 
the red men, used the 


river 


for their trade roads 
and their war roads. 
very short time ago, 
the 
the world’s 
bark canoes plied the 
waters the 
rivers the valley. 
When the French ex- 
plorers came, they too 
turned the rivers 
their highways. 
They passed. Came 
then the settlers, and 
even they 
rivers the channels 
for their scanty trade. 

came 
other times, more re- 
cent times, bringing 
life, and 
rivers gradually fell 
into disuse. 
population the cen- 
tral increased, 
railways grew, spread- 
ing their lines west- 
ward across the valley 
and 
which 
for long have served 
the valley states 
their chief means 
tion. 

For years the rail- 
ways sufficed, al- 
though rapidly 
increasing populations 
the central region 
taxed 
when the war 
Europe came, 
promptly disclosed the 


important that 
the east 
lines transportation, terminating 


they did few Atlantic ports, could 
not handle the greatly increased volume 
production. The very serious conges- 
tion freight the eastern terminals 
still fresh the minds all us. 
That condition helped bring the 
front movement which, gradually, had 
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been gaining strength during number 
years. This was project develop the 
waterways degree adequate the 
demands modern transportation con- 
ditions and, supplement the railway 
facilities the mighty labor getting 
the sea the vast store tood, fuel, and 


young but has grown apace; fact 
giant today for represents great 
region and great number people. 
began its career last winter Ney 
Orleans, when representative business men 
and bankers many states and cities 
the valley met and combined 


HARRY MERRICK 


Vice-president of the Central Trust Co. of Chicago, Ill., elected president of the newly 


organized Mississippi Valley Association 


all else that the valley country produces. 
movement has crystallized into the 
Mississippi Valley Association, which has 
put into one great impulse the hopes and 
efforts many states and cities that, 
themselves, never could have reached 
the goal. 


poses into concrete 
plan for the 
ment the interests 
this entire vast 
gion. Increased 
trade; the bringing 
foreign 
nearer the 
tion centers the 
region; the 
ing commerce 
throughout the entire 
country, 
ally and directly, 
great stimulus all 
the financial activities 
the central region 
poses the 
tion, and the progress 
made 
short time the Valley 
Association 
active evidence that 
these purposes will 
achieved. 

will mean the mil- 
the Valley region, 
innumerable 
commercial, 
turing, financial 
institutions already 
vigorous growth, and, 
finally, what they will 
ducers, who 
the 
mines, almost 
yond comprehension. 

The benefits will 
gion interested. 
and south 
the quickening 
trade finance and 
dustry 
outskirts, 
west, will feel the 
sults 
the towns and cities 
nore centrally located. 
The purpose the 
organization 
efit all the valley 


will overlooked. 

Another important feature, and ome 
that appeals particularly the more rural 
districts and their business men and bank- 
ers, the aid the organization will 
toward highway development. 
day, one the most vital needs the 
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THE NORTHERN TRUST CO-BANK 


desires the accounts firms and corporations 
who may wish credit—based upon the assets 
and earning capacity the business and 
the character and ability their personnel. 


FOREIGN TRADE 


Business men who are planning 

foreign markets will find our organization alert 

co-operate with them. With well-established 
banking connections all business. 

centers the world, are equipped handle 

foreign exchange, collection drafts, transfer 

funds and issue letters credit. 


will gladly submit information concerning 
our facilities for foreign trade service. 
Member Federal Reserve System 


The Northern Trust Co-Bank 


Corner Salle Monroe Sts. 


Capital and Surplus $5,000,000.00 


DIRECTORS: 


A. C. BARTLETT, JOHN T. PIRIE, 
Chairman Board of Directors, Hib- Carson, Pirie, Scott & Co. 
bard, Spencer, Bartlett & Co. MARTIN A. RYERSON 


WILLIAM FULLER, 


SALTE YRON SN 
Retired Manufacturer 


JOHN STU: 
CHARLES HUTCHINSON Pres. Sprague, Warner Co. 
Vice-Pres. Corn SOLOMON SMITH 
tional Bank Pres. The Northern Trust Co. 
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CLASSIFYING THE COSTS 
YOUR BANK 


Method employed trust company illustrates how every item that enters into the 
cost doing business subdivided order that expenses may accurately checked 


classifying its operating cost 

simple schedule that almost any 

bank can readily use, trust com- 

pany handling large volume 
commercial business has found easier 
control expenses. 

This bank, like nearly every other bank. 
has found that the cost doing busi- 
ness has jumped from per cent 
the last ten years. order deter- 
mine definitely the items which contri- 
bute principally this rising cost, the 
bank decided make thorough analysis 
all its expense accounts the differ- 
ent departments, like the trust, the bank- 
ing, savings, the bond, and the new busi- 
ness departments. Provision was also 
made for items which were termed “un- 
form expense which 
could not allocated particular 
department. 


The following classification illustrates 
forcefully how keep track the many 
drains that help exhaust the profit-line 
the average bank. Some the items 
which appear the following schedule 
not always receive the attention which 
they demand. While the majority 
bankers realize that these items exist, they 
seldom take pains enough put them 
down black and white, and then re- 
cord the expenditures made against them 
from time time. 

Here classification that, already 
indicated, can adapted almost any 
bank, and once this particular plan has 
been installed, will act vigilant spy 
in-tracing every penny that disbursed 
account operating cost. 

The classification 

Salaries 

Directors’ Fees, 

Officers’ Salaries, 

Employes’ Salaries, 

Salaries during Sick Leave, 

Supper Money. 

Professional Services and Fees: 

Legal Services, 

Auditing Services, 

Advertising Services 

Medical Services, 

Real Estate and Tax Expert’s Services, 

Clearing House Fees, 

Royalties, 

Watch and Detective Service. 
Communication Expenses 
Officers’ and Employes’ Traveling Ex- 

penses, 

Auto Hire and Car Fare, 

Telephone, 

Telegraph, 

Postage, 

Expressage, 

Auto Supplies and Repairs. 


Page Twenty-Four 


FRANKLIN LEWIS 


Stationery and Printing 

Checks and Drafts, 

Customers’ Checks, Pass Books and De- 
posit Slips, 

Bound and Loose Records and 
Leaves, 

Stationery and Envelopes, 

Hand Writing Supplies, 

Desk Accessories, 

Savings and Loan Associatiom Sta- 
tionery, 

Miscellaneous Office Supplies. 


Officer Furniture and Equipment 
Office Partitions and Cages, 
Office Furniture and Fixtures, 
Repairs Office Furniture, 
Office Appliances, 

Repairs Office Appliances. 


Rent Insurance and Taxes 
Rent, 
Fidelity Insurance, 
Forgery and Other Insurance, 
Taxes, 
Miscellaneous Office Expense. 


Contributions Membership and 
Publications 


Donations—Charitable and Civic, 
Company Memberships, 
Individual Memberships, 
Entertainment, Luncheons, 

Stock and Bond Market Reports, 
Mercantile Agency Subscriptions. 


Advertising Expenses 
Newspaper Advertising, 
Magazine and other Advertising, 
Pamphlets, Booklets, etc., 
Circularizing Expenses, 
Advertising Postage, 
Advertising Novelties, 

Wall and Desk Calendars, 
Electros, Designs, Composition, 
Indirect Advertising Expense. 


Employes’ Welfare Expense 

Pension Fund Contributions, 

Life Insurance Premiums, 

Suggestion System Awards, 

Lunch Room Service, 

Lectures, Banquets, Picnics, 

Employes’ Advances. 

Departmental Proportion New Busi- 

ness Expense. 

Departmental Proportion Undistrib- 

uted Expense. 

worth noting this particular 
schedule that division set aside un- 
der the head “Employes’ Welfare Ex- 
pense.” The remarkable advance en- 
lightened bank welfare 
created deep generally. 
Bankers, like manufacturers and mer- 
chants, have come realize that the cul- 
tivation loyalty among the members 
the working force represents asset 


THE 


inestimable value even cannot 
written into the balance sheet. 

the bank which has adopted 
method classifying its expense 
the welfare expense suggests 
cant way the scope its 
pension fund and life insurance 
for example, help tie the 
which rewards employes for any 
which may contribute any 
ment the bank, presents another 
that may easily worked out 
any bank. The lunch room service, 
quets, lectures, picnics and on, indicat 
the efforts that the bank making 
wards developing the social side. 

Now, distributing the employees’ 
fare expense, the following 
shows how the method operates. 

Pension fund contributions. 
count includes all payments the 
sion fund made the Trust 
ment for the officers and employes. 

Life insurance premiums. This 
includes all payments for life 
made for employes who are not 
tors the pension fund. 

Advances employes. This 
includes all payments employes 
moneys advanced them that may 
may not returned. 

This account covers that portion the 
expense the new business 
that chargeable the Trust 
ment. 

This account covers that portion 
distributed expense that chargeable 
the Trust Department. 

The foregoing schedule, therefore 
should appeal all banks which are 
fronted the increasingly inportant 
lems keeping cost within bounds 
order that profits may sustained 
that satisfactory service furnished 
customers. 

Let turn now the classification 
the revenue that produced the 
ferent departments—the 
building, expense and 
Here, again, easy see how 
classification will enable the banker 
place his finger the source 
thus enabling him find out 
branches the service that are 
the profit and those that are 
loss. The 


Trust Department Revenues 
Fees 

Administrator 

Executor 

Guardian 

Conservator 

Trustee under Will 
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Foreign Trade Service 


vice, ban- 
indicate 


aking to- 

American Foreign Trade has been set for- 
ward half century the war. 

This 

With peace hand, the rivalry for chief 


place the marts the world has been re- 

Was there ever such challenge the 

American Business Man? 

order meet it, however, must have intelligent 

advice—foreign trade the hands Great Britain and 


Such advice—and other the specialists at- 


tached our foreign trade department will gladly render 
those interested. 


bounds 
rnished the 


the dii- 
arest, 

banker 


Union Trust Company 


Madison and’ Dearborn Street 


Chicago 
causing 

Member Federal Established 
Reserve System 1869 
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Trustee under Agreement 
Trustee under Trust Deed 
Agent 
Custodian. 

Special Fees Investment 
Trustee under Will 
Trustee under Agreement 
Agent. 

Commissions Rent 

Trustee under Will 
Trustee under Agreement 


Agent. 
Other Real Estate Department Com- 
missions. Trustee under Will, Trustee 


under agreement, agent. 


Sundry Earnings 

Certification Bonds, Registrar, Trans- 
fer Agent, Coupon and Bond Payments, 
Escrows, Release Deeds. 

Other Sundry Earnings 

Interest earnings. This account should 
credited with all interest earnings 
collected and should charged with all 
accrued interest paid connection with 


the purchase bonds other interest 
bearing paper. 


Banking Department Revenue 
*Interest Commercial Paper 
Interest Loans 
*Interest Loans 
*Interest Bonds 
Exchange 
Dividends Stock 
Bond Sales Profits 
Sundry other Revenues. 


Savings Department Revenue 


Interest from Banking Department 
Exchange. 


Bond Department Revenue 

Interest Bonds 

Sales Profits. 

*These accounts should credited with 
interest collected and should 
charged with all accrued interest paid 
connection with the purchase bonds 
other interest bearing paper. 

The growing tendency 
types own their own buildings 
has compelled attention the classifica- 
tion building revenue. This 
pecially true because the policy 
many banks erecting office buildings 
which furnish income from office space 
other than that used the bank itself. 
Indeed, the analysis the building de- 
partment revenue just important 
the so-called individual bank the 
sky-scraper type. 

The building department 
count credited with all receipts rent 
outside tenants the bank’s building 
and annex. also credited with the 
additional amount representing the rental 
charged the several departments 
the bank fixed follows: The amount 
the bank’s rentals when added the 
outside rentals provide amount that 
will excess the total operating 
the value the land and buildings 
carried the books. 

order determine the total revenue 
required from the building, the building 
operating expense for the period one 
year computed, the estimated taxes and 
the insurance added this and then 
this total also added per cent 
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SNELSON 


NICHOLAS DOSKER 


Part the program the recent convention was devoted interesting dis- 


cussion credits. 


Mr. Chesney, vice-president the Guaranty Cattle Loan Co., 


Kansas City, talked cattle loans and Mr. Dosker, vice-president the National 
Bank Kentucky Louisville, talked tobacco credits. 


the estimated valuation. This gives the 
total revenue required. deducting 
from this the rents from outside tenants 
and the safety deposit vaults, you get the 
sum charged the various departments. 
dividing this sum the number 
square feet occupied 
quarters, the cost per square foot de- 
termined. Next the bank determines the 
number square feet each department 
using such the trust, the banking, the 
savings and the new business, and multi- 
plies this the estimated tax per square 
foot, order determine the amount 
charged each department. 

The real estate operating expense 
divided follows: 


Fixed expense, taxes. This account 
charged quarterly with one-fourth 
the amount anticipated real estate taxes 
paid for the ensuing year. 

Insurance. This amount includes all pay- 
ments premiums for fire, plate glass, 
casualty, other insurance. 

Fidelity Insurance. 


Salaries and Wages 


Superintendence. This account includes 
the salary the superintendent the 
building, building service employees; en- 
gineers and salaries and wages 
during sick leave. 

Professional Service and Fees: Medical 
service; protection services; inspection 
services (this account includes all pay- 
ments made state and city governments 
private individuals for inspection 
operating machinery, lighting, heating 
ventilating installations, boiler tests, 
also includes cost permits, licenses, 
and certificates issued building em- 
ployes’ elevator). 

Fuel, light and power, water taxes. 


Operating supplies: 
forms; janitor’s supplies; sup- 
plies; mechanics’ supplies. 

Decorating and repairs: Interior deco- 
rating; repairs elevators; repairs 
motors and electrical equipment; repairs 
boilers and steam plant; repairs 
other building equipment, alterations. 

Additions structure, 
building expense, pensions. 

Extra services tenant, drinking water 
and ice, laundry services, toilet articles 
and supplies. 


miscellaneous 


This classification embodies much de- 
tail, true, yet these details must 
accepted costs are accurately de- 
termined. Once computation 
penses made the plan already 
scribed, the hardest part the task 
finished, because the initial accounting re- 
quires research that not essential 
subsequent cost calculation. 


Mr. Rose Chief Speaker 


The First Trust Deposit Company 
Syracuse dedicated its remodeled 
ing home Saturday May The 
speaker was William Ganson Rose 
Cleveland, vice-president the 
Advertisers Association 
During the past few weeks Mr. Rose has 
addressed the sixteenth anniversary 
quet the Central Trust Savings 
Company Philadelphia and 
gether meeting the Pennsylvania Trust 
Company Reading. has also been 
Chapin National Bank 
Mass., the banquet the Union Trust 


meeting the Depositors Savings 
Trust Company Akron. 
THE BANKERS’ 
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field and 


recognition the 


corded our Foreign Department. 


ACCORDINGLY larger 
quarters the third floor 
are devoted this de- 


pared extend the benefit our vast 
fund data foreign trade conditions, 
execute credit investigations and issue 


letters credit all foreign countries. 


EDWARD HEINZ, 


Manager Foreign Department 


Monroe and Clark Streets 
CHICAGO 
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increasing activity American 
industry and commerce the foreign 
many 
advantages which this Bank offers 
those interested international trade connections 


has made necessary that greater facilities ac- 


partment where are pre- 
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Legal Problems 


CHARLES DOLLE 


Member the Cincinnati, O., Bar 


MONG the questions that have 
ment for opinion one from 
subscriber Indiana who asks ad- 
vised upon the rights his bank and 
the merits the conflicting claims 


two its customers growing out the 
following 


customer this bank was induced 
fraud give his check payment 
for some building materials which 
purchased from one who pretended 
own them but did not. Upon discovering 
the deception stopped payment the 
check. The swindler had the mean- 
time cashed the store another 
the bank’s customers and due time the 
check came the bank and payment was 
refused. The holder now 
money either from the bank the 
drawer the check and the latter 
firm his refusal pay it. claims 
that the holder, whose place business 
not very far from the bank, cashed 
the check during banking hours for one 
who was himself known have had 
bank account and claims that these 
circumstances ought have warned the 
purchaser the check that there might 
something wrong about and ought 
not have taken it. The swindler has 
left town. asked advise the bank 
whether the holder the check en- 
titled insist upon its payment the 
bank and not, then state what are 
the rights the respective other parties 
—the drawer and the holder. 


Answer 


The position the bank 
readily determined reference 
Section 189 the Negotiable Instruments 
Law which provides follows: 


check itself does not operate 
assignment any part the funds 
the credit the drawer with the bank, 
and the bank not liable the holder 
unless and until accepts certifies the 
check.” 


plain, therefore, that since this 
check has not been accepted certified 
the bank, the holder cannot require 
the bank pay it. 


The holder may pursue 
courses order reimburse himself 
for his outlay. may follow the man 
from whom purchased the check and 
recover from him, possible, may 
enforce against the 
drawer. shall take 
for granted that 
will not elect choose the first these 
remedies, for that would seem offer 
very little hope success, 
attempt explain the provisions the 
law the subject Negotiable Instru- 
ments, under which would entitled 
recover his loss from the drawer. 


Holder may 
recover 
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Although the drawer feels strongly that 
the holder this check took under 
circumstances which ought have 
warned him that there might have been 
some irregularity the transaction out 
which arose, cannot successfully 
defend against the holder’s claim the 
ground that the latter chargeable with 
notice fraud irregularity the 
check. check is, course, negotiable 
instrument. defined the Negoti- 
able Instruments Law bill ex- 
change drawn upon bank payable 
demand” and governed most 
the provisions that act applicable bills 
exchange, including those means 
which the rights the holder are 
determined. will appear from 
examination these that the holder 
this instrument holder due course 
and entitled the protection which 
the statute affords such holder. 

You will want know now what con- 
stitutes holder due course and when 
the holder negotiable instrument 
fined Section the Negotiable In- 
struments Law one who has taken 
the instrument under the following con- 
ditions 


“Holder due 
course” 


and regular 
face; 

That became the holder 
before was overdue and without notice 
that had been previously dishonored, 
such were the fact; 


That took good faith and 
for value; 


him had notice any infirmity 
the instrument defect the title 
the person negotiating it. 

The first three elements which are req- 
uisite his title not seem enter 
into the drawer’s contention but appears 
that hopes avoid payment the 
check upon the fourth. 

“Notice,” the term used this sub- 
section, means the kind notice which 
defined Section the Act. That 
Section provides that order render 
the holder’s title defective and deprive 
him his rights holder due course 
must have actual knowledge some 
defect the title the person negotiat- 
ing the instrument have had knowledge 
such facts about that his action 
taking amounted bad faith. mere 
suspicion the existence infirmity 
notice that such infirmity exists; nor 
mere rumor although 
“Notice” may have come 
heard the person about take the in- 
strument before takes it. Even the 
suspicion rumor which attends the in- 
might put ordinarily prudent man 
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guard against fraud irregularity 
make him hesitate about taking it, these 
are not sufficient, themselves, defeat 
the holder’s right recover upon the 
strument and, all the other necessary 
elements being present his title, are not 
sufficient change his status holder 
due course. Unless the one about 
take the instrument has actual knowledge 
title the person who offering 
him, has such knowledge 
things that his action taking the 
strument amounts bad faith, not 
chargeable with notice them. 


But has reason suspect irreg- 
ularity fraud and fails 
gate for fear his suspicion will con- 
firmed disclose other defenses the 
instrument, will not considered 
have purchased good faith 
takes under these circumstances. Fraud 
may presumed when facts are proven 

fraudulent their na- 
good faith ture and holder will 
deemed have acquired the instru- 
ment under circumstances amounting 
fraud, wilfully disregards the plain 
warnings fraud his own conduct 
the transaction fraudulent. Unless 
there are other circumstances addition 
those disclosed the question the 
drawer cannot rely upon his contemplated 
defense this case that the holder 
this check not “holder due course.” 


follows from what have said that 
the holder this check may recover 
from the drawer unless the latter able 
show that one more the elements 
necessary constitute him “holder 
due course” are lacking his title. The 
facts disclosed the question not 
afford any hope that will able 
that ground defend successfully ac- 
tion upon the instrument had 
better pay it. His position not im- 
proved his stop-payment order the 
bank, the only effect such order 
being prevent the payment the check 
the bank. The drawer must pay 
the holder regardless the fact that 
appears have been the victim 
fraudulent transaction. 


Promissory Note Question 


NOTHER presented upon 

the right accommodated in- 
dorser promissory note require 
presentment for payment. comes from 
Michigan. 

bank holds the note John 
Smith the sum $1000.00 dated last 
October 4th, payable Henry Evans 
four months the office John Smith 
Sons, Water St., that city. Henry 

maturity with the bank making 
the inquiry and received the proceeds. 
The note was made for his accommoda- 
tion. was not paid maturity. 

The bank, having learned the nature 
the instrument, did not present for pay- 
ment the maker the day came 
due and did not give the indorser 
its dishonor. Evans, being solvent and 
good for the amount involved, the bank 
regarded him its principal debtor 
the note because the fact that was 
made for his own accommodation. 
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will nearly quarter century this bank 
has had established connections with all 
the leading cities the world. Our records 
show that for long period previous the great 
ate 
credit and checks issued this bank, were 
negotiated daily every city any portance 
cover the world. While many ofour relations were dis- 
nents located during the war, they are daily becoming 
re-established and the bank again enabled 
give its customers the benefits its facilities 
this department, which now, and has been 
from the time its inauguration, under the 
to the == 
this line banking. offers its services the 
with the assurance that its facilities are 
good the best. 
OFFICERS 
ted WILLIAM T.FENTON First Vice-President and Manager 
making 
Bond Department charge WATKIN KNEATH 
ty. Third Vice-President 
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the bank 
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Although admitting that the note was 
made for his accommodation Mr. Evans 
now refuses take up, claiming that 
has been relieved his liability upon 
the instrument because the failure 
the bank present for payment upon 
the day its maturity and give him 
notice its dishonor. claims that 
between the date the note and its ma- 
turity had adjustment with Mr. 
Smith accounts growing out busi- 
ness venture which both were interested 
and had settlement with him which leit 
the latter indebted him sum suffi- 
cient pay this note and that Smith 
agreed so. Smith now insolvent 
but means certain that could 
not have paid the note had been 
presented him when came due. 

The bank writes that its understanding 
the law that when the indorser 
strument the 
person accommodated 
and receives the proceeds its presentment 
for payment the maker dispensed 
with and that notice its dishonor need 
not given the indorser. 


Notice 
dishonor 


The correspondent’s understanding 
the law correct regard giving 
notice dishonor the accommodated 
indorser. expressly dispensed with 
Section 115 the Negotiable Instru- 
ments Law. But upon proof the facts 
they are stated this inquiry Mr. 
Evans will probably escape liability upon 
because the failure the 
holder present for payment its 
maturity. 


The impression prevails rather com- 
monly that indorser for whose accom- 
modation promissory note made 
not entitled under any circumstances 
have the instrument presented for pay- 
ment. This not so. might have 
been and perhaps was true before the 
enactment Section the Negoti- 
able Instruments Law but not now. 
That which declaratory the 
rule was formerly and now 
commonly understood yet be, CON- 
TAINS VERY IMPORTANT 
QUALIFYING section 


follows: 


“Presentment for payment not re- 
where the instrument was made ac- 
cepted for his accommodation AND 
THAT THE INSTRUMENT WILL 
PAID PRESENTED.” 


opinion, therefore, that the bank 
holding this instrument cannot recover 
from the accommodated 
secondarily liable upon 
because not the person who its 
terms absolutely required pay it. 
(Section 192 
Law) and being party only secondarily 
liable the bank’s failure present the 
note for payment will have effected his 
discharge able show facts which 
bring him within the qualifying clause 
Section above quoted. think that 
the statement the facts the case 
make this defense available the in- 
dorser and that not liable upon the 
instrument. The section effect 
given above all states that have 
adopted the Negotiable Instruments Law 


Bank cannot 
recover 
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except Illinois. that state the qualify- 
ing clause has been omitted. 


Teller Declines Pay 


LTHOUGH the character in- 

strument that made payable 
named person “or bearer” obviously 
payable any one who holds and pre- 
sents for payment, inquiry comes 
from bank Ohio asking advice 
its duty pay such check when pre- 
sented someone who the 
payee and does not bear the indorse- 
ment the named person whom was 
made payable. 


Someone presented such check 
bank town that state and the 
teller declined pay it. thought that 
check made payable that manner re- 
quired the indorsement 
specified it. 

was quite wrong refuse payment 
the bearer for the reason stated. 
instrument that pay- 
able person named 
with 
words “or bearer” declared Sec. 
the Negotiable Instruments Law 
payable bearer. This quite obviously 
so. payable either the person 
may be. course, the check pre- 
sented someone who not known 
the bank and the bank has reason 
think that his possession not 
clean, need not pay it. such case 
the bank would probably communicate 
with the drawer the payee could 
payment for, have stated another 
opinion this issue, bank cannot 
required pay check unless has ac- 
cepted certified it. However, incurs 
some liability reason its refusal 
loss results the holder. But 
the duty the bank pay such check 
and may pay whomever bears 
and presents for payment. matter 
how from whom the bearer obtained 
title, the bank will protected pays 
it. ought then very clearly under- 
stood that check payable this manner 
not required have the indorsement 
the payee named it. would 
waste time busy bank seek out 
checks that come through this way and 
could gained doing it. 


“Payable 
bearer” 


Nebraska Banker’s Problem 


NOTHER which have 

chosen for discussion this num- 
ber has been selected because the in- 
terest that shown the subject 
men who handle credit instruments. 
concerns bills exchange, that “new” 
form negotiable paper that for 
just now absorbing topic. These are 
variously called bills,” 
ances,” “foreign acceptances” just 
plain “acceptances.” whatever name 
they are designated they are all bills 
exchange and call them “new” quite 
misleading. Their history can traced 
the courts England and America, 
recorded cases, the year 1603 and 
historical reference can followed 
the early Christian era. Those who care 
pursue them their origin may even 


find reference the use someth 


not unlike our modern bills 
antiquity. And 

Reaching back 


one the orations 
the Greek orator, Isocrates (400 
mention their use merchant who 
converted into this form credit the 
proceeds the sale some cargoes 
had brought Athens, order avoid 
the risk losing the money 
his return his home town upon 
the Black Sea. afterwards had law- 
suit about it. They are 
decidedly not “new” and are most 
bankers and all ought know, 
very common use the markets Ey. 
rope. our own country their Principal 
use has been recent years 
tion instruments the form 

inquiry, growing out the newly 
has come from banker Nebraska who 
would like know the effect the 
the drawer upon it; other words, 
wants know what the 
tion the instrument after its acceptance, 
also asks for brief definition 
parties. 

This inquiry will answered 
ing first the definition and its 
parties and describing the manner 
which the one upon whom drawn be- 
comes liable upon and what capacity. 
The change the relation the drawer 
the bill will developed the process, 

conditional order writing addressed 
one person another, and signed the 
person giving and must require the 
tixed determinable time sum cer- 
tain money order bearer. The 
bill must fix the time which 
payable and this payable upon 
contingent future event 
must determinable from and 
upon event that certain happen 
bill payable stated time sight 
minable future time. 

The person who signs this 
order called the drawer and 
usually addressed someone who 
debted him, person with whom 
has credit someone with whom has 
made arrangements which permit him 
draw. This person called the 
While one may also draw bill upon 
such bill, the drawer 
and the drawee are the same person, 
tain the money upon the the drawer 
issues it—that is, sells discounts 

and 
the money negotiation. 
proceeds upon its way and since the 
quiry upon the liability this 
after acceptance, assumed that the 
bill time bill and not one 
sight. 

Until the time when the bill 
the consent the person upon 
drawn pay it, the per 
son who liable upon his 
ferree and others who may become 
it. The one upon whom 
and who called the 
not become liable upon the 

(Continued page 87) 
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Foreign Trade Service 


banking not recent addition 

our banking facilities. Foreign De- 
partment the Corn Exchange National Bank 
Chicago has for many years rendered efficient 
service the bank customers, and through its 
many banking connections all over the world 
prepared secure reliable information regarding 
markets and trade possibilities. 


and its 
be- 
drawer 
process. 
essed by 
1 by the 
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Commercial Credit Operations 
Acceptance Financing 


pay 
er. The 


would welcome opportunity explain 
the details financing shipments under com- 
mercial credit and acceptance 
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WHY COUNTRY BANKS RELY 
CITY CORRESPONDENTS 


Banks the large centers understand the needs the small banks and are 
less technical their requirements—The service furnished the city banks 


GEORGE SMITH 


Assistant Cashier, Continental and Commercial National Bank, Chicago, 


not see why there should 

any inconsistency between the view- 

point the country city 

banker. opinion, the rela- 
tionship should rest much the same 
ice. 

the treatment this question 
seems that should first consider 
what the basis has been for these rela- 
tionships the past. general think 
this subject can discussed under three 
headings. These the order their 
importance, are follows: 

Trade relations between sections, 
Facilities, 
The personal equation. 

all know that the commercial rela- 
tions between various sections the 
country frequently lead banking re- 
lations. the business relationships are 
sufficiently active, they invariably have 
that effect and believe that those pres- 
ent will agree that this the most im- 
portant factor the establishment and 
retention bank accounts. Under the 
heading will include 
discount accommodations, credit informa- 
tion, the purchase bonds, commercial 
paper and call loans, collection facilities 
extended the city banks, business sent 
the country banks, foreign banking fa- 
cilities and the services the trust de- 
partment where the city bank has such 
departments connections. 

While the necessity obtaining from 
city correspondents discount accommoda- 
tions, credit information, assistance 
making investments bonds, commercial 
paper, call loans, etc., and also the value 
the facilities offered foreign bank- 
ing and trust department will varying 
degree depend largely upon the develop- 
ment the Federal Reserve System, 
believe correct stating that these 
facilities are now sufficiently important 
the country bank justify many 
relationships even where trade relations 
have not made such connections neces- 
sary. 

The large majority banks requiring 
discount accommodations seem prefer 
obtain this assistance from their city 
correspondents. This true even though 
they may members the Federal Re- 
serve System, and spite the slightly 
lower rates offered the Federal Re- 
serve Banks. While this preference 
due some extent misunderstanding 
the requirements the Federal Re- 
serve System, largely because many 
banks not have what termed “eli- 
gible paper” offer for rediscount 
collateral. This association should make 
effort co-operate with the country 
banker creating eligible paper. There 
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GEORGE SMITH 


Assistant cashier the Continental 
and Commercial Bank Chicago, elected 
president the Association Reserve 
City Banks the recent meeting New 
Orleans. The 1920 meeting the asso- 
ciation will held Cleveland. 


understanding between the Federal Re- 
serve Banks and their members will result 
such members obtaining discount ac- 
commodations from the Federal Reserve 
Banks increasing extent the 
future, and safe assume that many 
will still prefer obtain their accommo- 
dations from their old correspondents. 
The country banker naturally feels that 
their old correspondents understand their 
needs better and will less technical 
their requirements. This, course, 
not intended criticism the rules 
the Federal Reserve System, which 
are sound, and probably necessary for 
institution which the bulwark our 
financial system. The Federal Reserve 
Banks deal impersonally with their cus- 
tomers. 

For much the same reason that coun- 
try banks prefer obtain their loans 
from their old correspondents, 
opinion that they will still, when the 
market for investments, enlist the assist- 
ance their city correspondents and 
not probable that the Federal Reserve 
Banks will, for long time come, 
active competitor the city banks 
for the foreign business which now 
transacted country banks through their 
city correspondents. 
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Many relationships between city banks 
and their correspondents the past have 
been based large extent upon the 
service rendered the city banks the 
collection country items, and also upon 
the amount local business received 
the country bank from city correspond- 
ents. Let treat these separately. 

The service rendered the city banks 
for the collection par out-of-town 
items has, course, been considerably 
broadened through the influence the 
collection system the Federal Reserve 
Banks. feel that this system tends 
strengthen the position the city bank 
with its correspondents. This especi- 
ally true those not too far distant, 
enables the city bank offer its cor- 
respondents, whether such correspondents 
are members the Federal Reserve Sys- 
tem not, the collection facilities that 
system, addition their the 
average balance maintained 
factory, there complaint made 
occasionally drafts are 
items transit, and only exceptional 
cases interest charged city banks 
funds transit temporarily excess 
ledger balance. 

The introduction the Federal Reserve 
collection system has resulted ma- 
terial changes the manner which 
local items are handled the country 
banks for their city correspondents, and 
the Clearing House banks certain 
cities, notably Chicago, New York, St. 
Louis, Minneapolis and St. Paul have 
found necessary for mutual protection 
formulate certain rules. These rules, 
you all know, govern charges made 
country banks local items sent them 
which are available par through the 
Federal banks. This, course, has pro- 
voked endless discussion and not 
purpose this time enter into the 
merits the controversy excepting 
say that the introduction the collection 
system the Federal Reserve Banks, 
was, believe, fully distasteful the 
majority the city bankers was 
the country banks, and most 
would have preferred have settled the 
question exchange charges with our 
correspondents direct rather than have 
condition forced upon which made 
necessary the adoption rules for 
protection. These rules provoked com 
troversy with good correspondents which 
would have preferred avoid. 
believe the question, however, 
ally settling itself. believe 
few valuable accounts have been lost 
the city bankers who have taken the stand 
that they will not pay exchange 
items that are available through 
Federal Reserve System par. 

Many small and moderate sized banks, 
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United States, originally great maritime nation, again 
taking the lead merchant tonnage. Saint Louis after long 
nt, period declining river traffic, again exploiting the natu- 
ral advantages which enjoys through its situation the 
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Father Waters. The Federal Barge Line today important 
still more important—a dominant—factor. 
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But business requires not only production and transportation—it 
requires financing. Since 1857, The National Bank Commerce 
banks Saint Louis, with ship under full sail its trade mark, has aided 
the upbuilding the Southwest. And now are meeting new 
conditions and new trade opportunities with new banking facilities. 
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which Through direct connections leading cities the World, and 
through our affiliation sole Saint Louis stockholder and agent 
the American Foreign Banking Corporation, offer every banking 
rk, facility the merchant and manufacturer can need for the development 
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before the introduction the collection 
system referred to, maintained many 
more accounts than were necessary, be- 
cause the revenue local items re- 
ceived from such correspondents. This 
extent that was detrimental the 
best interests the country bank. 
think most will agree that relation- 
ships based solely, many were, ex- 
change charges collected from correspond- 
ents with whom balances were maintained, 
were not satisfactory and enduring 
nature. least they were not satis- 
factory were those based upon trade 
relations between different sections 
the country services rendered cor- 
respondents. 

Many relationships have 
lished because personal friendships be- 
tween officers banks, but unless re- 
lationship established can continued 
because trade relations between the 
cities which these banks are located, 
facilities and services rendered the 
city correspondent, they are seldom 
lasting nature. between 
two banks which has been justified be- 
cause trade relations services ren- 
dered can developed and made per- 
manent through such 
ships. 

Relationships between city banks and 
their country correspondents the past 
have, the main, been based firm 
foundation, and although the changes 
our banking methods brought about 
the establishment the Federal Reserve 
System and the unusual conditions with 
which have been confronted during 
the past few years have doubtless, 
many instances, resulted the reduction 
some balances, and even the elimina- 


tion others, these changes have tended 
the other hand concentration 
balances. 


This concentration has often been the 
means giving the city banks more 
profitable accounts and 
banker feeling greater security be- 
cause with fewer accounts can more 
easily maintain balances which entitle him 
more consideration the hands 
his city correspondent. While deposits 
many sections the country are un- 
usually large present, because our 
abnormal situation, opinion de- 
posits generally will tend 
rather than decrease, and believe 
safe saying that the present time 
the average city banks’ deposits from 
country banks are least large 
they were three four years ago. 
possibly true some cases that the num- 
ber correspondents has been slightly 
diminished, but the total balances have 
not. 


seems the general opinion that 
rates for money will continue firm for 
years come. Possibly there will 
the usual reactions from time time. 
but the main can doubtless depend 
rates much steadier and more favor- 
able than prevailed before the world con- 
flagration, and under these circumstances, 
balances from out town banks are 
more remunerative than times the 
higher interest rate paid such balances. 
The city banker can, therefore, afford 
extend more liberal facilities propor- 
tion balances. the other hand, the 
country banker with the smaller reserve 
tion compensate his city correspond- 


Will Country Banks 
Into Reserve System? 


Tennessce Banker thinks impossible make Federal Re- 
serve Law that will fit the necessities the real country bankers 


FRED COLLINS 


Cashier the Milan Banking Co., Milan Tenn. 


question the future re- 

lations the city and country 

banks, grows largely out the 

changes brought from the 
operation and encroachments the Re- 
serve banks. 

What part the service now rendered 
the country banks the city banks 
performed eventually the Re- 
serve banks? 

The answer this question hinges 
some measure the attitude the 
country banks toward the Reserve Sys- 
tem. 

have some 13,000 banks, located 
towns one thousand inhabitants, 
under. towns five thousand in- 
habitants under the number banks 
estimated 20,000. These country banks 
are performing function 
financing this country, financing things 
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their very source, taking care the 
producers. 

There are about 21,000 State banks, 
and these about 12,000 are ineligible 
for membership the Reserve System, 
under the specific provisions the Re- 
serve Act. These banks cannot avail 
themselves any the benefits the 
system, and they will necessity depend 
the city banks for the service they 
must have the future the past. 


the eight thousand eligible State 
banks, between seven and eight hundred 
have availed themselves membership 
this time. 

Since the question membership has 
been presented them from every pos- 
sible angle state bankers’ conventions, 
group meetings, American Bankers 
Association conventions through 
strongly organized campaigns nation- 


ent with adequate balances 
tion services rendered. 


The city correspondent must alert 
see that the services renders are 
only sufficient hold the account the 
country bank, but that the country bank 
avail itself these services. Unless the 
facilities the city correspondents, 
the country bank, are sufficiently 
able justify the relationship, the ac. 
count likely dwindle until little 
nothing remains. 


other words, the relations between 
city and country banks will still, 
the past, depend trade relations 
tween sections, facilities 
rendered and personal friendships exist. 
ing between the officers. Trade relations 
facilities alone, however, may not ena- 
ble the city bank retain the accounts 
corespondents. here that the 
personal equation often the determin- 
ing factor, because, granting that 
cient trade relations exist, know that 
the facilities offered the banks the 
city not differ materially 
friendship, plus personal attention, 
fore, frequently the deciding 


wish emphasize, therefore, clos- 
ing, the importance the use facilities 
extended and the personal service ren- 
dered correspondents their city banks, 
when all said and done, the trade 
relations between sections and the 
ities and services rendered are inter- 
dependent, that, granting 
the first factor, the city banker who 
succeeds obtaining holding the 
country banker’s account the one who 
can demonstrate the country bank, 
actual results, that the facilities offered 
are required him. 


FRED COLLINS 
Cashier, Milan Banking Co., Milan, 


wide character, without strikingly 
factory results, there can but 
conclusion, and that that the 
bank connection does not appear 
tive the country state bankers. 
(Continued page 88) 
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National Bank with 
International Business 


advance the interests manufacturers, mer- 
chants, producers, exporters and importers 
their relationship with countries throughout the 
world, the First National Bank, the largest bank 
Ohio, has enlarged and developed its Foreign Depart- 
ment under the management Geddes, formerly 
the Union Bank Canada. 


specialized service connection with the For- 
Department, the First National Bank has established 
Commercial Service Bureau which gathering 
rope and South America information regard the ex- 
tension and development America’s foreign trade. 


Manufacturers, merchants, exporters and importers 
are invited take with this Bureau person 


CLEVELAND 


Combined Resources $125,000,000 


THE BANKERS’ Page Thirty-Five 


222 
2 = = = S= 
7 = = == 
ear 


HANDLING HIDE AND 
WOOL CREDITS 


Present situation indicates strengthening the American importers’ posi- 
tion direct buyers the original markets, particularly South America 


EDWIN ROONEY 


Assistant Cashier, First National Bank, Boston, Mass. 


question credit accommoda- 

tion wool hides gnay 

considered jointly, the general 

procedure somewhat the same. 
There are many cases where credit 
not requested from the banks, although 
some part the transaction may 
the customer. This particularly happens 
the importation wool and will 
referred later. 

Upon application for credit from 
customer, assumed that are fa- 
miliar with his general affairs and methods 
conducting business, and supple- 
ment the ordinary precautions having 
our officers specialize the various lines. 
addition the regular channels 
information consulted regularly banks, 
there are investigations carried the 
street men the credit 
which has system apportioning the 
various lines trade these men and 
placing special responsibility for that 
business upon them. They are the 
street practically every day consulting 
the dealers, watching the general condi- 
tions and they are accustomed period- 
ically submit reports outlining the views 
the present and future probabilities 
the various trades, which information 
submitted the manager the credit 
department and turn placed before the 
officers the bank. 

All these facts supplement the informa- 
tion contained signed financial 
statement the customer our files 
and which today document conveying 
great deal more information than was 
formerly the case, since covers every 
detail his business manner that 
would not have been thought possible 
some years ago. This subject will un- 
doubtedly covered some the 
committee reports this meeting. 

merchandise loans general and 
certainly the case wool hides, 
the customer’s statements about the com- 
physical impossibility know that the 
grades wool the character the 
hides are represented. Very few loans, 
therefore, are made hides process 
manufacture, since would im- 
possible identify the goods when they 
are being tanned and the 
(straight paper), although, course, 
properly warehoused hides, 
leather would acceptable collateral. 
The majority domestic wool loans are 
the wool grease and this condi- 
tion rarely graded; practically all 
the scouring mills are the east and 
very few the loans are the wool 
after has been through this process. 
Many the merchandise loans are now 
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being made acceptance, form, the 
provisions the Federal Reserve Act 
permitting this done easy 
fashion. 

There are various ways which 
handle domestic transactions wool and 
the credit situation warranting, the loan 
may made the customer follows: 
—On unsecured note, note 
with collateral, which may the form 
bills-of-lading warehouse receipts. 
There are cases where have loaned 
the western banks wool shipped 
and warehoused our name Boston, 
which wool sold local broker act- 
ing for the western bank and his customer 
the wool grower, the payment then com- 
ing from the local purchaser. 
this case have take the trust re- 
ceipt the broker order allow him 
deliver the warehouse receipts the 
purchaser and for day two 
are not secured since the trust receipt 
only moral obligation. The trust re- 
ceipts are usually supplemented du- 
plicate bill-of-sale thereby showing the 
basis for the withdrawal the ware- 
house receipts. 

Most the import transactions 
wool are handled four ways and 
only one them the bank called upon 
extend credit. The first these 
the so-called “open account,” where the 
foreign dealer ships the goods direct 
the buyer and make mail cable 


remittance the seller upon receipt 


the wool and proper documents the 
local purchaser. 

The second method where the for- 
eign dealer draws “clean” draft the 
local buyer through for the value 
the wool, having sent the documents di- 
rect the latter, and ‘the bank’s part 
this transaction simply collect and 
remit for the draft sent it. 

The third method where the foreign 
dealer draws draft but attaches 
all the documents and gives instructions 
that they shall not delivered except 
against payment the draft, the pro- 
ceeds which remit the seller 
his bank, the case may be. 

The fourth method the one under 
which the bulk the transactions are 
handled and involves credit accommoda- 
tion, that issue letter credit 
for account the customer, having re- 
ceived guarantee from him covering 
every point that might involved, such 
insurance, etc. 

one our customers desired pur- 
chase wool Australia the above 
basis, the procedure would follows: 
credit, for say $150,000, and the represen- 
tations made him being satisfactory, 
would issue such credit against 
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guarantee signed him which at. 
tached copy the letter credit 
self, and stated above, this guarantee 
covers every feature the transaction 
possible. the Australian wool 
their local auctions must paid for 
the buyers cash, the custom jor 
these buyers pay through the medium 
letter credit issued their order 
upon local banks us, which banks are 
instructed the credit honor 
upon presentation bills-of-lading and 
other shipping documents covering the 
purchase question. some instances 
instructions are given permit payments 
prior shipment, but this must 
finitely stated the letter credit, 
otherwise the banks will not take the risk. 
These drafts are usually drawn read 
“Ninety days after sight,” that when 
they arrive may accepting convert 
them into bank acceptances sold 
the open market, thereby reimbursing the 
Australian Bank. These drafts are ne- 
gotiated the shippers with the Aus- 
tralian bank which forwards them its 
correspondent this country for accept- 
ance, sale and credit. the Australian 
bank paid the shipper the draft its 
property. other cases the drafts are 
drawn demand basis, but arrange- 
ments have been made that when they 
arrive and are honored the cus- 
tomer has lodged with time 
substitution, which accept 
and the above case are reimbursed 
selling the acceptance the open 
market carrying our loan 
count are funds. 

What these lines merchandise and 
their use manufactured products 
flects foreign trade evident and may 
perhaps excuse for presenting the 
statistics that follow. estimated 
that the export from this country 
finished products the hides and skins, 
the form leather and tanned skins 
has some years reached $100,000,000 
value, which the annual export 
manufactured leather goods would 
perhaps $60,000,000 more. 

There doubt that the international 
hide market was controlled before the 
war other than American interests, but 
the outcome the present situation seems 
Europe the American foreign hide 
supplies and strengthening the 
tion the American importer 
buyers the original markets, this being 
particularly emphasized our dealings 
with South America. This 
vital the future evolution 
market and can hold these 
dealings and possibly establish 
firms the great hide collection 
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kets, the facilities well organized 
Foreign and Domestic Trade Service, 
addition our Foreign Exchange De- 
partment. 
are ne- 
ANY customers this institution have 
availed themselves facilities for the 
stralian financing export and import business, and 
cordially invite those interested trading .with 
foreign countries consult with us. 
they 
cus- will gladly supply information regarding foreign 
markets; foreign credits; shipping conditions and 
documents; consular regulations; insurance; export and 
import regulations, and other phases foreign business. 
Explanatory folder, giving features our service, together with our 
and new special World Map, mailed free request. 
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AND DOMESTIC TRADE CONDITIONS 
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the world, our position will much 
improved. 

There are course several unknown 
factors the present disorganized state 
affairs and one whether trade will 
return its old channels remain 
the new ones which found during the 
war. The crucial period this situation 
will probably come when the Peace Con- 
ference has acted and conditions show 
more normal tendency. would seem 
reasonable believe that continue 
increase the already tremendous volume 
our imports from other countries, 
will create reciprocal demand for some 
the raw materials which they need, 
least, not for our manufactured 
goods, which may come into competition 
with their own products. 

Let turn now Boston which 
considered the principal wool and leather 
market the United States, hides and 
skins being part the leather business. 
Not only are those lines trade vital 
Boston and the New England States, 
but their effect the foreign com- 
merce the country, since large pro- 
portion both wool and hides are im- 
ported, their influence nation-wide. 

Statistics are not very interesting read- 
ing, but they have particular value 
the consideration these two lines 
trade and presentation figures will 
show clearly the changes the last few 
caused the abnormal conditions 
that have prevailed. Please bear mind 
that these figures are almost wholly based 
upon Government reports, but several 
cases the statistics the Departments 
Agriculture and Commerce 
agree and have consulted some the 
best posted people the trade verify 
the figures presented herewith. 

The general fact that throughout the 
world cattle are barely increasing and 
some places, proportion the popula- 
tion, are not holding their own. The 
United States the largest producer 
beef cattle the world also the largest 
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BANKERS and others desiring 

place loans secured improved 
farm property, particularly the Mid- 
dle West, are invited write call upon 


Real Estate Loan Department 


SAVINGS BANK 
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producer cattle hides and well 
have mind that since hides and skins 
are the by-product the meat industry, 
the supply depends upon the demand for 
meat. Also, because the growth the 
shoe industry Massa- 
chusetts the hide and leather business has 
progressed with it, and estimated 
that the purchase hides Boston 
dealers has increased about per cent 
the last ten years. Although the supply 
domestic hides enormous, the manu- 
facturing hides during 1915. for ex- 
ample, was approximately twice great 
the supply, which emphasizes the fact 
that the United States has become more 
and 
markets. 


foreign 


The domestic consumption hides and 
skins may estimated 
pounds per annum, though these figures 
show wide fluctuation the various years 
since The principal sources 
supply are the cities where the large pack- 
ing houses are located, such Chicago, 
Kansas City, Omaha, St. Louis, Sioux 
City, Fort Worth, St. Paul and St. Joseph, 
but the local slaugther houses many 
other which concentrate the hides 
the serve increase the total 
materially. 

Since the demand has outgrown the 
domestic supply, the Argentine 
the South American countries 
depended upon make the deficiency. 
The import hides and skins has aver- 
aged nearly pounds for the 
last five fiscal years, ranging from 720,- 
000,000 pounds 1916 half that amount 
1918. important note that the 
1918 figures, 360,000,000 pounds, are the 
lowest for ten years and are even below 
the average amount such imports for 
the last fifteen years. This was caused 
the import restrictions the Govern- 
ment, account the lack transpor- 
tation facilities. largest part the 
hides imported into this country come 
from Latin America (Argentine, Brazil, 
Uruguay, Mexico, Colombia and Vene- 
zuela), but other important hide produc- 
ing countries are India, China, Africa, 
New Zealand, Java and Australia. 


The value this merchandise well 
above per annum 
1917, importation 700,000,000 
pounds, the value was $216,000,000. 
this amount the import value hides 
alone was about $100,000,000 and almost 
exactly one-third, $32,500,000, 
hides came from the Argentine, which 
the largest hide producing country the 
world next the United States and 
which annually supplies this country 
average with 100,000,000 pounds 
cattle hides. well state here that 
the United States relatively small 
exporter, being estimated that the ex- 
ports have average value less than 
$5,000,000, against annual import 
value running $200,000,000. The ex- 
port from this country finished prod- 
ucts the hides and skins, however 
the form leather and tanned skins, has 
some years reached value, 
which the annual export manufac- 
tured leather goods would 
$60,000,000 more. 


While the hide industry Boston 
important business, the wool industry 
far more consequence, since Boston 
has the largest wool market the country, 
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not only for domestic wools, but also 
the distribution foreign wools, which 
about two-thirds the total amount im. 
ported pass through this port. 
before, this industry vital only 
because the value the import 
ness coming through Boston, but also 
cause the bulk the wool consumed 
the New England States. 


Referring again statistics, es. 
timated that there are the world 
614,000,000 head sheep, which the 
annual wool production approximately 


there are comparatively small number 


animals, estimates ranging from 
000,000 48,000,000 sheep, which 
emphasizes the dependence this 
try upon imports jor its 
since the annual consumption wool 
the United States around 
pounds, and 1916 rose over 
pounds. The above comparison 
year’s figures with the average figures 
caused abnormal conditions. 
country’s consumption 1918 was slightly 
more than the average 600,000,000 
pounds, which New England used two- 
thirds, and Massachusetts alone used 267- 
000,000 pounds per cent. 


The domestic production wool 
fairly regular, averaging slightly less than 
300,000,000 pounds, and comes from all 
parts the country, from the Atlantic 
the and from the Canadian 
Border the Gulf. The western states 
are the better known this regard—Wy- 
oming, Minnesota, New Mexico, Idaho, 
Utah, Oregon, California, Texas. Nevada, 
Colorado and Washington while the prin- 
cipal eastern producing states are—Ohio, 
Michigan, Iowa, Missouri, Penn- 
sylvania, Georgia, New Vermont 
and Maine. 


The principal foreign wool producing 
countries are Australasia, (which includes 
Australia and New Zealand) with 
nual production approximately 
000,000 South America with 450- 
000,000 pounds; Europe with 700,000,000 
pounds; the Cape section Africa 
with 250,000,000 pounds; Asia (including 
China) with 250,000,000 pounds; and the 
3ritish Isles (not included 
going figures for Europe) with 100,000,000 
pounds. 


the imports into this country, 
ing the pre-war normal average raising 
came from the Cape, pounds 
from South America, but 
have changed considerably the 
few years and 1917 the imports from 
Argentina alone were 210,00,000 pounds 
and from Uruguay 36,000,000 pounds. The 
latter figures apply, course, the 
total 516,000,000 pounds, against the 
average importation 300,000,000 
given above. 

The opinion expressed the trade 
that our manufacturers are 
better acquainted with South 
wool and that will future probably 
imported greater extent than 
fore the war. 

with hides, there are practically 
exports wool from this country, 
the United States consumes far 
than can produce. 
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VERY ship that leaves our shores carries its cargo 
American goods destined for the ports other lands. 
The world anxious buy more America’s products 
and great market beyond our own borders remains 
developed. 
LARGE PART the enormous tonnage exported comes 
from this district. Many opportunities still exist increase 
the demand for Pittsburgh’s products other lands. 
WHETHER you already have established international con- 
nections are only considering entering the foreign field, 
our Export Department can render you valuable assistance. 
FINANCE export shipments and attend collections. 
you are buyer foreign markets, our Commercial 
Letters Credit will establish your credit any country 
the world. 
ry, tak- 
aising 
our Export Department concerning foreign trade 
opportunities. 
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EXTENDING CREDIT 
THE COFFEE TRADE 


Consumption both coffee and sugar has increased remarkably and American 
Bankers must prepare now finance this business order meet competition 


CHARLES HERB 


Vice-president the Hibernia Bank Trust Co., New Orleans 


OFFEE and sugar are two the 

great commodities used daily 
practically every 
the United States. 

The consumption both commodities 
has increased amazing rate and 
fair assume that after July 
this year, when coffee parlors may sup- 
plant large number beer saloons, this 
increase will greatly accelerated. 

While considerable portion our 
sugar requirement the United States 
domestic production, import 
every pound coffee consumed. Sugar 
also imported and financed about the 
same manner coffee, but account 
its large domestic production, the financ- 
ing which entirely different, shall 
consider bank credits based coffee and 
take sugar credits later. For the 
reason that coffee purchases include both 
and spot sales, think can 
present this subject more practical 
manner first considering credits based 
imports coffee and then credits 
based spot domestic transactions. 


The quantity coffee imported into 
the United States through our principal 
ports normal times aggregated the 
neighborhood nine million bags, worth 
average pre-war prices more than 125 
million dollars. the total imports 
coffee, per cent came from South 
America, per cent from Central Amer- 
ica, Mexico and Cuba, and per cent 
from Asia, Africa, Oceanica and Europe. 


very large portion the coffee com- 
ing into the United States handled 
importers located San Francisco, New 
York and New Orleans, but considerable 
importing the larger cof- 
fee roasting houses and wholesale grocers 
located the principal jobbing centers. 
Some the coffee shippers South 
America are represented selling agents 
brokers the United States whom 
they frequently consign shipments for 
distribution the trade. 

The importer who places order for 
basis, furnishes the seller with letter 
credit issued his bank, authorizing 
the shipper draw for the cost 
price the coffee, the freight port 
entry and cost marine insurance 
(unless this arranged for this coun- 
try the purchaser, which frequent 
occurrence). Drafts drawn against com- 
mercial letters credit are usually made 
triplicate, with one set documents 
attached each—the original going 
the issuing bank (or its correspondent 
abroad sterling credit) for acceptance 
—the duplicate remains the hands 
the purchaser the bill and triplicate 
frequently mailed forwarding 
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CHARLES HERB 


Vice-president the Hilbernia Bank 
& Trust Co., New Orleans 


agent located the port entry, the 
goods are transferred for shipment 
rail otherwise interior point. 

Prior the opening the war 1914, 
practically all the coffee imported into 
the United States was financed with 
letters credit issued English bank- 
ing houses—and estimated that every 
bag entering the United States yielded 
those bankers commission from six 
ten cents. The preference South 
American shippers for sterling credits 
was perfectly natural had made 
serious effort develop trade with 
their countries, had branches Amer- 
ican banks there help develop their re- 
sources, secure credit information and 
influence trade with the mother coun- 
try whenever possible, England had 
done for many years, until sterling ex- 
change ruled supreme. 

Nothing illustrates more clearly how 
closely English trade and finance are 
interwoven than the manner 
American coffee imports were financed 
before the war. English steamer 
would leave Liverpool laden with mer- 
chandise for Brazil; unload and take 
cargo coffee for the United States 
(the steamer earning the carrier’s profit 
and English bankers the financing com- 
missions) unload the coffee New Or- 
leans and return Liverpool with 
cargo cotton. 

With the establishment branches 
American banks South America and 
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increase purchases American 
goods those countries, there was cre- 
ated demand coffee exchange and 
during the past four years considerable 
quantity coffee came into the United 
States American credits. The volume 
dollar credits would undoubtedly have 
been many times greater but for the low 
price sterling exchange during the 
war, which enabled American importers 
increase their profits paying 
sterling dollars. 

With sterling today discount 
per cent, the use dollar credits will 
further curtailed and many ap- 
pears that the British ac- 
tion withdrawing the support had 
given the market for exchange, was based 
somewhat desire stimulate and 
restore the use sterling credits, 
well curtail buying abroad. 

confident that American 
facturers, with the assistance branch 
American banks South America, will 
secure sufficient volume 
trade those countries create good 
demand for dollar exchange and that our 
financed with dollar credits 
ported American ships. 

Any American bank having corre- 
credits making the necessary arrange- 
ments with its correspondent accept 
drafts drawn under the credits, but 
the English banks charge rather high 
fee for accepting, the profit for the issu- 
ing bank very small. 


When importing house applies for 
line coffee credits its bank, the 
bank should, course, thoroughly 
conversant with the past history its 
business, should furnished with re- 
cent statement for careful analysis, give 
due consideration the moral hazard in- 
volved and secure all the information nec- 
essary for intelligent extension credit. 


Speculation enters into the coffee trade 
considerable degree and this danger 
always present. customary for 
the larger importers hedge their 
chases selling futures—and when 
bank issues large line credits 
should demand that the purchases 
properly hedged. the present market, 
however, purchases cannot hedged 
futures are much below the spot market. 

One the common dangers the 
ness small capitalization. this 
spect the coffee importer does not differ 
from the grain dealer and the 
buyer, both whom make their profits 
borrowed capital. 


While only employing good 
ness methods make most careful 
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MERICAN business men experience. With first-hand 

reaching out into world-wide trade conditions home 

markets. Their efforts are being sup- they have made Shawmut 
foreign ported and facilitated the co-opera- equal every demand for finan- 

tion foremost banks the country. cing shipments, arranging credits and 

this movement for the expansion 

trade, the National Shawmut Bank 

Boston taking leading part. Its Far-visioned, new oppor- 
accept various departments are directed tunities, they are helping smooth the 

trained years broad business ways international commerce. 

for 

THE NATIONAL SHAWMUT BANK 
orougnhly 

ith 

give 

in- Resources over $200,000,000 

tion 

credit. 

nary for Vice-Presidents Cashier Assistant Cashiers 

the de- 
explain methods financing and developing foreign trade. Write for copies. 
eir profits 
busi 
areful 
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ST. LOUIS 
The Financial Stop 
Watch the 
Southwest 


ROM north 

from east 
banking correspondence 
every description reaches St. 
Louis, where stopped 
and attended according 
each bank’s individual 
method. 

The Liberty Bank was es- 
tablished 1853. now 
its 66th year and vir- 
membership the Federal 
Reserve System equipped 
render satisfactory and 
efficient service. 

seeking St. Louis connec- 
tion are invited address 
the Liberty Bank this in- 
terest. 

JOHNSTON 
PRESIDENT 
HUNICKE 
VICE-PRESIDEN1 
BARKLAGE 
VICE-PRESIDENT AND CASHIER 
CLABAUGH 
VICE-PRESIDENT 
WM. UHRI 
VICE-PRESIDENT 
LOUIS FUSZ 
VICE-PRESIDENT 
CH. LEMP 
VICE-PRESIDENT 
WM. REIMANN 
ASSISTANT CASHIER 
FISCHER 
ASSISTANT CASHIER 
TITUS 
ASSISTANT CASHIER 


Liberty Bank 
St. Louis 


CAPITAL AND SURPLUS 
$2,500,000.00 


vestigations the importers’ affairs, banks 
can with comparative safety extend much 
larger lines commercial 
credit than open unsecured loans. 
With the bank’s control the coffee 
while transit, the event failure 
the part the importer meet his 
obligations should become involved 
financial difficulties, can divert the 
shipments its own use, and for such 
readily saleable commodity there 
ways market. 


English banks and bankers issue credits 
importers far excess what 
term “prudent limits,” but doubt this 
results from their familiarity 
factory experience with the coffee trade. 

When credits are issued for some 
the smaller importers, many instances 
the bank releases the documents 
trust agreement. This arrangement is, 
course, made only when the bank 
satisfied the importer’s financial re- 
sponsibility and becomes merely unse- 
cured open credit. With the larger 
importers banks frequently 
release certain portion the coffee 
trust agreement requiring the remain- 
der placed warehouses. this 
connection may well state that 
when coffee released under 
agreement, the agreement has only 
moral value would quite difficult 
identify coffee after leaves the im- 
porter’s premises. New Orleans the 
Clearing House banks have recently ar- 
ranged with surety companies for blanket 
bends protect them against possible 
losses arising from the surrender com- 
modities trust receipts. 

Many importers operate large 
scale—one vessel, arrived 
recently with 27,c00 bags coffee con- 
signed one firm, sold shipside $42.00 
per bag more than one million dollars 
for the shipment. 

When the large importers purchase 
shipside basis, they finance themselves 
arranging with their banks for short 
time loans bank acceptances, secured 
warehouse receipts for 
the shipments the banks 
willing carry open unsecured 
loans. Banks require margin 
ranging from ten twenty per cent, ac- 
cording the financial standing the 
borrower. Within the last four years, 
quite volume spot sales coffee 
have been made importers located 
the ports, jobbers and roasters the 
interior, sixty days banker’s accept- 
ances. 


The customary terms for 
are sixty days sight drafts less per cent 
for cash upon arrival, which 
cases averages ten days. However, 
promptly—saving warehousing and other 
handling have offered 
the following terms 
roasters: sixty day banker’s acceptances 
less cent per cent. this 
basis the importers can sell the accept- 
ance his customer’s bank from 
per cent above the ruling rate for 
bank acceptances the open market and 
still realize exactly the same net result. 
The purchaser can pay his bank the cus- 
tomary acceptance fee per cent, 
take his discount per cent 
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per cent and his purchase costs him 
more than under the old terms—assuming 
his bank per cent pay for the 

coffee could applied other 
ities and would afford interior banks 
remunerative acceptance business, 

have stated before, while 
well for banks exercise the usual 
tion extending credits based coffee. 
must remember that this com. 
modity for which there ever 
ent demand, that readily saleable and 
does not deteriorate except slight 

must also remember that the losses 
bad accounts the coffee trade amount 
practically nothing. 

With the element speculation elimi- 
nated, with the necessary credit 
and working knowledge the coffee 
business, banks may extend credits the 
coffee trade with feeling security 
and knowledge that these credits will 
liquidated. 


The sugar production the world for 
1918-19 estimated 16,000,000 tons, 
which the United States produced 
tons cane and 665,000 tons 
sugar. the Cuban crop, amounting 
mately 2,500,000 tons has been allotted 
the United States. 

quantity conjunction with our imports 
from the British West Indies, Central 
and South Americas and the Philippine 
Islands, will require financing small 
proportions. While considerable quant- 
ity sugar imported commercial 
letters credit, the bulk the purchases 
are made very few large American 
concerns, usually sight bill 
lading attached. 


financing imports sugar, banks 
should, course, base their lines 
credit the same safe and conservative 
principles employed financing coffee 
other commodities. 

production about 250,000 tons 
annually. The production this crop 
financed mainly large plantation owners 
manner similar the production 
the cotton crop the cotton planters. 
may timely state here that sugar 
scale. The large cane growers have heavy 
investments land and sugar houses, the 
latter often representing cost from 
200 500 thousand dollars. Many 
the larger producers are such 
stances that they are able finance their 
crops their open unsecured 
some cases, banks require mortgage 
the growing crop and often not only 
the crop but also the land and 
ment. After the cane has been 
and the sugar moved market, thes 
loans are liquidated. 


Some the large producers 
their awaiting better 
for other reasons, and loans extend 
for this purpose customary 
warehouse receipts for the sugar 
lateral, with the usual margin 
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The Accounts Banks and orporations 
Solicited. Correspondence Invited. 


Resources $45,000,000 


OFFICERS 


WALKER HILL, President 


FRANK HICKS Vice-President CHARLES ALLEN Ass’t Cashier 
JACKSON JOHNSON Vice-President JAMES LEAVELL Ass’t Cashier 
EPHRON CARLIN Vice-President HOBART CHASE Ass’t Cashier 
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Business Join Hands 
World’s Greatest Valley 


(Continued from page 22) 


The Mississippi Valley Association will 
assist powerfully bringing realization 
the plans for good roads and more 
them. 


The purpose the organization 
reasonable that the movement 
stant support. Subsequent meetings 
the directors and officers have strength- 
ened the organization until now 
compact aggressive unit, with one object, 
and that object humanly sure fulfil- 
ment. 


Bankers throughout the central valley 
have been among the first grasp the 
possibilities benefit which the associa- 
tion project offers and these keen, prac- 
tical men are among the most enthusiastic 
champions the plan. 


Within the confines the Mississippi 
Valley fifty-one per cent the people 
the United States reside and more than 
sixty per cent the productive power 
the country represented. For more 
than generation there has been de- 
mand for valley-wide organization based 
upon the development the valley and 
the valley interests the broadest possible 
sense and, course, including trade, 
commerce, finance, transportation, and 
agriculture. Through this association the 
potentialities present the valley man 
power, machine power, land power and 
transportation power will find expression 
rapidly increasing productive capacity, 


Gives You 
More Time 
To Get Out 
Among Your 
Patrons and 
Prospective 
Patrons 


commerce between the great districts 
and communities the valley, and 
trade between the valley and the almost 
unlimited demand consumers through- 
out the world. For the first time our 
history all the interests the valley 
have joined hands this association and 
thereby created force and dominant 
power through which all things properly 
desired should accomplished. 

Since the birth our nation the East- 
ern States have been unit and have 
worked along united lines develop- 
ment matter, force circumstances 
our Pacific Coast States have been simi- 
larly united. Now that the greatest valley 
all the world has united its interests 
this association, will possible 
bring the Eastern group and the Western 
group with that the valley together 
for all great national development pur- 
poses. 


Rankin Vice-president 


The Fifth-Third National Bank Cin- 
cinnati announces that Stacy Rankin 
Columbus and South Charleston, be- 
came vice-president May 

Mr. Rankin was Secretary the Ohio 
Bankers Association from the date its 
organization, 1891, until 1918, twenty-seven 
years, and upon his retirement from that 
office, was accorded the honorary title 
“Secretary Emeritus.” was, the 
time his retirement the Dean State 
Bankers Association Secretaries. From its 
inception until January last, acted 
Director the Federal Reserve Bank 
Executive Council the American Bank- 


ADVERTISING SERVICE 


ers Association. 1917 served 
President the Secretary’s Section 
The American Bankers Association, 
has all his life been actively 
all classes banks, National, State 
and private, and authority many 
banking subjects. 


Bank Baby’s Rescue 


The desire the modern bank 
furnish ready service response 
all requests for assistance every kind 
sometimes put rather extreme tests, 
Quite recently woman, carrying her 
arms large and well wrapped 
bundle, entered large New York bank, 
and, advancing toward young man 
hind one the windows, asked quite 
calmly would show her where she 
could heat bottle milk for her 

After moment blankest amaze- 
ment, the young man tried shift the 
burden this query the youth 
the next window. Together they racked 
their brains for several moments, dur- 
ing which time can imagine the baby 
growing very hungry, 
ingly restless. Several more young men 
were called into this council, and still the 
mother waited patiently 
fidgeted. 

The bank, however, boasts 
department, which finally came the 
rescue. One young woman, getting 
small alcohol lamp from aid” box, 
dexterously heated the milk, and 
turned the bottle the mother with 
quite assured manner heating 
babies’ bottles were part the 
daily routine. 


Brings 
More Customers 
To 
Your Bank and 
More Business 
from 
Your Patrons 


Builder Business 


EVER before have banks had such opportunity for substantial development—in business, good- 
will, prestige—as they have today. Never before have people the mass been responsive the 


gospel thrift able respond. 
the users the right kind Bank Publicity. 


The time N-O-W! 


Never before could results sure, certain and liberal assured 


The Right Kind Bank Publicity 


CRADDICK ADVERTISING is a practical, 
convenient, economical solution to the ques- 
tion of obtaining the right kind of public- 


ity for your bank. 


It is a personal advertising service which 


comprises : 

(1) Newspaper copy and cuts 
(2) Letters 

(3) Illustrated Letter-heads 

(4) Lobby Display Cards 

(5) Business & Banking Letters 
(6) Monthly Thrift Messages 

(7) 
(8) 
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Booklets, Folders, Blotters and Inserts 
Specially written advertising of all kinds 


Convenient 


By our unique methods Craddick Service 
eliminates all the bothersome details from 
your advertising and furnishes you with 
advertising copy and materials as personal 
as if they had been written at a desk right 
beside you. 

Practical 


Because Craddick Service Advertising is 
planned, designed and written with con- 
sideration for the conditions and needs of 
each client individually it is effective in 
any town or state of the Union. 


Financial Advertising 


CRADDICK 


MINNEAPOLIS, MINNESOTA 


Employed by 500 Banks In 37 States 
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Economial 


When you employ Craddick Service to 
handle your advertising you secure the en- 
tire services of this organization for a 
salary less than that clerk. the same 
time you can secure all of your advertising 
materials from our special clients 
prices, saving many a dollar that slips 
away when you “shop around.” 


Certain 


More than five hundred banks are now 
using Craddick Service. Many of them 
have employed us for eight years con- 
tinuously. Such confidence manifested 
only in an organization that PRODUCES 
RESULTS! 


Ask for Proposal 


Member 
Federal Reserve United States 


THE PEOPLES 
STATE BANK 


Announces the Opening 


Foreign Department 


Under the Management 
ROD FRASER 


Mr. Fraser exceptionally well fitted long experience give the 
most thorough and efficient co-operation those interested foreign trade. 


Our purpose establishing broad lines Department this 
Bank encourage and foster the foreign trade this city and state, and 
place before importers and exporters every facility and help establishing 
such trade, and financing its requirements. The tremendous increase 
the foreign trade this customs district evidenced the following 


1914 1918 
Exports:. $102,573,052 $372,141,150 
57,230,835 


This business has been largely financed New York, and the need greater facilities 
closer its source has become increasingly urgent. 


The Peoples State Bank has joined with thirty-four the leading Banks the country 
from coast coast, the establishment the AMERICAN FOREIGN BANKING 
CORPORATION, NEW YORK, which with its branches, circles the globe its influence. 


The American Foreign Banking Corporation was organized under the provisions the 
Federal Reserve Act permitting member banks join together the establishment 
bank for the purpose dealing Foreign Exchange and financing exports and imports. 

The Peoples State Bank is, therefore, strong position offer exporters and 
importers this city and state unequalled facilities for financing their foreign trade, and 
for aiding them establishing such trade. Furthermore, with its nineteen branches, 
places its Foreign Exchange facilities within the convenient reach the people our city. 


Nineteen Branches Conveniently Located 


OFFICERS 


JAMES T. KEENA, Chairman of the Board 
JOHN STALEY, President CHARLES AYERS, Assistant Cashier 
SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
SMYLIE, Vice-President WILLIAM BRAASCH, Assistant Cashier 
AUSTIN E. WING, Assistant to President CARROLL H. LAWSON, Bond Officer 
CUDMORE, Cashier GEORGE COURTNEY, Auditor 

ROD P. FRASER, Mgr. Foreign Department 


Resources Over $100,000,000 
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the far-sighted banker business 
man, America’s great expansion into the 
markets the world means bigger incomes 

and permanent growth. firms are need 
accurate information concerning the geographical and 
statistical relations our overseas markets. The right 
information now will fit any capable business executive 
cash this opportunity. 


Answers Almost 
Any Question 


Thorough, practical and instructive, the Rand McNally 
Service for the foreign trader will act vital force helping you 
promote national and individual prosperity. 


Maps All Countries 
Map Tack Systems 


Commercial Atlas America 
bearing Maps Map (Western Hemisphere, North, South and Central America and the West Indies) 


Tack Systems connec- The International Atlas 
with The Foreign Trade Atlas 


are some the Rand McNally products offered you with 
guarantee long dependability and accuracy. The use 
any all these Rand McNally Co. lines certain help 
you broaden your opportunities. 


Write for 


any desired information 


Foreign Language Service 
for Exporters 


Time and again the importance the foreign language catalogue advertising 
medium has been emphasized. get across with advertising appeal that will produce 
satisfactory results, discriminating sense foreign languages necessary. much 
almost always ineffective scant stilted knowledge the foreign 

language. happy medium—a clear, simple and forceful 
use foreign-words—that will gain the power conviction the 
mind the reader. 

Our translators are able give your copy dignified commercial 
treatment. They can express your thoughts terse and under- 
standable way. Our foreign trade language literature service has 
big way with exporters who are quick recog- 

nize effective sales promotional treatment. 


May serve you? 


RAND McNALLY COMPANY 


NEW YORK CHICAGO 
t ni ar 
East 22nd 536 Clark Street 
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ou 


For the Conquests Peace 


are the beginning era of, expansion the export 
that offers American business the greatest opportunities 
has ever had. Products our manufacture will penetrate ever- 
increasing quantities the farthest corners the earth; and new 
trade and financial relationships must established handle them. 


Over seven years ago, 


established 


FOREIGN EXCHANGE 
DEPARTMENT 


This department, charge trained ex- 
perts, had become important factor 
handling the foreign trade the Mid- 
Lake section, even before the 
summer 1914. Now, with the addi- 
tional experience gained seven years, 
particularly well equipped the 
greatest possible assistance over-seas 


Every branch Foreign Exchange work 
receives the best attention. are fully equipped finance imports 
and exports means Letters Credit; and are glad give 
business men the full benefit our advice and assistance export 
problems. 
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MEMBER FEDERAL RESERVE BANK 
Capital and Surplus $7,500,000 


DETROIT, MICHIGAN 
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LONSDALE OFFERS PLAN 


FOREIGN SELLING 


President St. Louis bank proposes the establishment central finan- 


OHN LONSDALE, president 
the National Bank Commerce 
St. Louis, Mo., meeting 
bankers called the Council 
Foreign Relations the Metropolitan 
Club in-New York recently, made these 
interesting comments: 

During the past year, the National 
accepted under the terms adver- 
tised offer, Liberty Bonds for safekeep- 
ing, from more than 2,500 persons. 
clip the coupons when due and deposit 
the amounts the savings account the 
respective owners. think very essen- 
tial that bankers render just much 
service and advice connection with for- 
eign securities they have with Liberty 
Bonds—with this distinction, however: 
Whereas, most the work done banks 
Liberty Loan campaigns was gratuitous, 
yet such can not the case under the 
conditions are planning for. 

Bankers must have reasonable profit 
for the efforts they put forth selling 
foreign securities. should regard 
important, too, that the beginning the 
issues foreign securities run not longer 
than three years most, that public 
confidence will engendered through 
short-time maturity and prompt payment. 
Banks, too—and this emphasizes the need 
uniform banking co-operation—must 
adopt liberal policy making loans 
with foreign securities collateral. 

The small investor forever faced 
with the possibility having realize, 
quickly emergencies whatever se- 
curities may have invested his savings 
in; and the ready convertibility Liberty 
Bonds has been one the most effective 
inducements small investors. 

All this, course, involves great 
amount educational publicity. Paid 
advertising must freely resorted to, 
but the press, the interests prosperity, 
should liberal giving publicity the 
cause. 

speaking educational publicity 
the fact must not overlooked that 
the educational work must start 
with the 27,000 bank presidents and 
cashiers throughout the country. 
absolutely essential that they under- 
stand the importarice this movement 
and lend their influence insure its 
success. The matter should brought 
the attention all bankers’ conven- 
tions, State well national, and ap- 
propriate action taken and advertised— 
this for its effect upon the public mind. 

much, general way, for what 
accomplished. Now, without going 
into too great detail, wish submit 
for your consideration definite plan 
which, the light the thought have 
thus far given it, seems possess many 
advantages. plan for financial 
encouragement and assistance the ex- 
port associations which will formed 
under the Webb law. American business 


men, even those very large interests, 
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cial organization called the Export Associations’ Financial Syndicate 


JOHN LONSDALE 


have had but little experience develop- 
ing foreign trade against competition. 
through the instrumentality financial 
syndicate, later described, pros- 
pective exporters, that they will find 
men and concerns foreign lands who 
are solvent and honest and yet need 
credit accommodation longer than banks 
can extend, such credit accommodation 
can procured. 

propose central financial organiza- 
tion called the Export Associations’ 
Financial Syndicate, which shall under- 
take national campaigns the flotation 
longtime securities, growing out 
transactions originating with the export 
associations. The capital stock this 
organization should least $50,000,000 
begin with. 

leave out consideration how this 
easily procured the big business and 
financial institutions the country get 
behind the organization. would have 
the syndicate make rigid credit investi- 
gation all foreign securities proposed 
offered the public through the 
export associations. the investigation 
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wholly favorable, the syndicate would 
underwrite the issue, 
public distribution the securities. But 
would not have the syndicate 
nently pledge its credit any issue what- 
soever. The capital stock the syndicate 
would employed margining 
from banks which might necessary 
underwriting the various issues 
ties. 

The original fee charged the 
dicate would such permit 
satisfactory remuneration the 
uting banks. would have these 
rities offered for sale made 
any bank the United States which 
might become affiliated with the syndicate 
selling agent. The syndicate would 
not engage any operation which might 
construed competitive with com 
mercial banks organized 
promote foreign trade. 

There are many other details, 
which would have worked out, 
the basic ideas are these: The 
the rigidity its credit 
and the strict impartiality its 
ment would establish 
would give any securities approved by" 
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ROD FRASER 


The Peoples’ State Bank Detroit, 
Mich. has established foreign depart- 
ment order promote the development 
commercial relations the 
countries. Rod Fraser has been ap- 
pointed manager this department. 


Mr. Fraser has enjoyed extensive train- 
ing foreign banking. was with 
the Caledonian Bank Scotland for six 
years and later joined the staff the 
Chartered Bank India, Australia and 
China. For the last nine years was 
associated with the head office the 
Bank British North America. 


standing which they could not other- 
wise the plan underwriting 
Associations, the process foreign sell- 
ing would much facilitated and the 
wide ramifications the syndicate, 
constant seiling pressure would ex- 
upon all classes investors. 
would have the syndicate handle only 
those transactions which originated with 
the United States, who must 
offer credit order make his sale. 


This plan, certain extent, employs 
the German banking idea, whereby banks 
became virtually partners industrial en- 
For, whatever might the 
source the capital used the syn- 
dicate, essential that the control 
the syndicate and the granting credits 
vested bankers. say this essen- 
for the reason that the banks the 
are give their unqualified 
these securities acting contin- 
selling agents and hence they must 


know that the securities are 


Declines Imports from Europe 


lack exportable material 
plainly visible the import figures 
the United States. compilation 
the National City Bank New York 
shows that the imports the United 
lates from Europe the current fiscal 
year are the smallest value the past 


Capital 
Surplus 
Deposits 
Resources 


LAWRENCE SANDS 


years, despite the fact that prices 
all articles are abnormally high. 


Imports into the United States from 
Europe the fiscal year 1919, which 
ends with the month June, will but 
about $300,000,000 against 
$900,000,000 the calendar year 1912 and 
average nearly $900,000,000 the 
three years preceding the The total 
from Europe the months ending 
February, the latest available figures, 
less than one-third that the same period 
1913, the figures for the months end- 
ing with February 1919 being but $187,- 
800,670 against $628,497,666 the 
months ending with February 1913. 

the other hand the imports from 
all other parts the world show 
marked increase, from North America 
the imports the months ending with 
February 1919 are $662,768,967 against 
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BANKERS ACCEPTANCES AND 
COMMERCIAL CREDITS 


issued 


NATIONAL BANK 


PITTSBURGH, PENNSYLVANIA 


OREIGN and Domestic Banking. 
all its Branches attended to, 
expeditiously, accurately and lowest 
cost. Inquiries are invited any 
department Finance. 


OFFICERS 


P. W. DAHINDEN ~ - Assistant Manager Foreign Department 
J. PAUL FORD - - Assistant Manager Foreign Department 


$4,000,000.00 

1,250,000.00 
42,446,739.34 


- - President 
Vice-President 
Assistant Cashier 
- Manager Foreign Department 


$230,150,912 the corresponding months 
1913; from South America $371,266,945 
against the 1913 period; 
from Asia $532,432,400 against $183,432,- 
193 1913; from Oceania $139,871,602 
against $128,281,587 the 1913 period, 
and from Africa $309,248,017 against $18,- 
008,501 the same months 1913. 


Foreman Bros. Growing 


Foreman Bros. Banking company has 
increased its surplus from $500,000 $1,- 
500,000, which gives capital and 
surplus $3,000,000. The bank has 
grown steadily since became state 
bank 1897. that time its deposits 
were less than million. Its last official 
statement showed deposits over $23,- 
000,000. was one the first Chicago 
state banks become member the 
federal reserve system. 
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VAST RESOURCES 
PITTSBURGH BANKS 


Business passing through the Clearing House 1918 pass- 
all records—Splendid support Government war loans 


RESUME banking affairs 
Pittsburgh the year 1918 nat- 
urally includes recapitulation 
the large business done the financial 
institutions the city during that most 
trying year, which includes about 
months actual war—the greatest and 
most mementous conflict the history 
the human race. The business passing 
through the Pittsburgh Clearing House 
that year not only broke all previous 
records, but largely exceeded all rec- 
ords hitherto established. The total ex- 
changes the institutions represented 
the Clearing House 
$5,761,511,498.93. This was increase 
about per cent over the previous high 
record made 1917, when exchanges 
tnan double the exchanges the year 
1915, when they totalled $2,666,312,568.38. 
the establishment the Federal Re- 
serve System, when Pittsburgh was put 
the fourth district, with the reserve 
bank the district located Cleveland, 
this city felt that injustice was done, 
for Pittsburgh felt was far the most 
important financial center the district, 
not only its banking capital and de- 
posits, but the amount 
transacted. Much the 
ness which would naturally shown 
the totals this city, went Cleveland 
under the new arrangment. But with the 
establishment Federal Reserve 
again reported banking business com- 
mensurate with its importance. 


Direct Connections 


with very large number 
banks the South enable 
collect Cash Items and Bill 
Lading Drafts quickly and 
economically. 


Our Foreign Department 


closely affiliated with Amer- 
ican and Native Banks Cu- 
ba, Porto Rico, Mexico, South 
and Central America, and 
offers unequalled service for 
handling collections those 
countries. 


Hibernia 
Bank Trust Co. 


New Orleans 
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LAWRENCE SANDS 
President, First National Bank, Pittsburgh 


The Pittsburgh Branch the Federal 
Reserve Bank began clear through the 
Pittsburgh Clearing House April 22, 
1918, and its exchanges for the remainder 
the year totalled 


There are financial institutions 
Pittsburgh, with resources which totalled 
over $911,000,000 the latter part the 
year, increase $208,000,000 over 
those the year 1914, just before the 
breaking out the war. The deposits 
these institutions were close 
000,000, while their capital stock aggre- 
gated $54,875,000 and their surplus and 
undivided profits totalled $98,880,000. 


Practically all the banks rendered 
enormous amount free service 
the Government connection with the 
flotations war loans, the Third and 
Fourth Liberty Loans being handled dur- 
ing the year. Not only did they devote 
much advertising space the encourage- 
ment subscriptions the loans, but 
they made easy possible for patri- 
otic people subscribe, carrying sub- 
scriptions the rate the bonds them- 
selves. also stimulated purchases 
thrift stamps and war savings certi- 
ficates, establishing special departments 
and employing extra clerks for the pur- 
pose affording facilities for the sup- 
port the Government through the ac- 
cumulation such purchases, moderate 
far any individual was concerned, 
but highly important the aggregate. 
encouraging know that while these 
operations made decided inroads de- 
posit accounts, they also inculcated habits 
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thrift which resulted the opening 
large number savings accounts 
the aggregate. 

addition such active work 
half Government financing, 
the banks placed their entire force 
officers and clerks the service 
patriotic committees and other Organiza- 
tions whose object was the energetic 
ecution the war and the care and 
fort soldiers and sailors and airmen 
abroad, well those engaged War 
work home. The money value such 
service impossible estimate, nor 
there any desire the part bankers 
ask expect any special recognition 
for this work. was all done cheerfully 
and without counting 
the cost, but any review the work 
the year, however brief and discursive, 
would utterly incomplete without tak- 
ing such efforts into consideration, 


Pittsburgh noted for “going over 
the top” the patriotic outpouring 
money for the use the Government 
the United States and campaigns for 
the comfort the soldiers 
the nation. Official figures for the 
Fourth Federal Reserve District make 
the following showing: The quota 
the First Liberty Loan was 
and the actual subscriptions were 
148, 700; the quota the Second Liberty 
Loan was $300,000,000, and the subscrip- 
tions were $405,501,150 while the quota 
the district for the Fourth Liberty 
Loan was $600,000,000, and the subscrip- 
tions reached the vast aggregate 
059,800. 

Taking Allegheny County alone, which 
practically Pittsburgh for financial pur- 
poses, the total subscriptions for the four 
loans reached the magnificent total 
$488,000,000, just about $100,000,000 
more than the county was allotted its 
quota. Thus Allegheny County subscribed 
more than half the bonds sold the 
entire Fourth Federal Reserve District. 


When comes for 
war work its various phases, 
practically impossible form any ade- 
quate judgment the outpouring 
Pittsburgh money, but was stated only 
few days ago, official report 
Red Cross, that contributions were still 
coming for the Second Red Cross War 
Fund, the campaign for which was con- 
ducted last June, and that this fund 
alone, the sum $5,487,000 
collected. 


Pittsburgh known the industrial 
metropolis the United States. Its ener- 
getic work during the war, providing 
materials well money for the 
ecution the conflict, made known 
the “Munitions Metropolis the 
tion.” The great variety material 
necessary for the prosecution the 
produced here will never 
known. The articles produced ran all 
the way from armorplate shells and 
airplane engines and other requirements. 
way showing the strain the 
city’s finances the way meeting the 
high cost labor and materials, may 
well note that the price 
bars increased from $24.76 1914 
$81.30 1917, and that steel plates, quoted 
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GEDDES 


Recently appointed manager 
Foreign Department the First National 
Bank Cleveland, Mr. Geddes has 
enjoyed extensive training Canadian 
banks and student international 
finance. 


314,936 Tractors 
Made 1919 


PRODUCTION 314,936 tractors 
the United States 1919 es- 
timated manufacturers reporting the 
United States Department Agriculture. 
The reports obtained special inquiry 
the department show production 
132,697 tractors 1918. The manufac- 
turers gave the number tractors 
different sizes manufactured last year and 
estimates the number each size that 
will made this year. The figures for 
1919, are merely estimates and 
represent the aggregate the estimates 
submitted the tractor manufacturers 
January and February this year. 
summary these reports follows: 


Sold for export during 1918 ........ 36,351 
hand Dec. 31, 1918 ............ 15,401 
Manufacturers’ estimate of production 


NUMBER OF TRACTORS OF DIFFERENT HORSE- 
POWER MANUFACTURED IN 1918. 


Number 
Makers’ rating—Belt horsepower. 


tractors. 


1,141 


TRACTORS DIFFERENT HORSE- 
_THEY WILL 1919. 


Income Tax Schedules 


Corporations 1918 
Partnerships 1918 
All Fiscals 1919 


all governmental demands. Simplifies, and makes 


returns easy. All one double sheet. 


Designed 


CARLIN ACCOUNTANTS 


Income Tax Specialists 


621-623 Ellicott Square, Buffalo, 

save from one day two weeks accounting labor for 

the tax-payer. Used quantities multitude banks 
throughout the United States. discount banks. 


THE PEOPLES 
STATE BANK 


MEMBER FEDERAL RESERVE BANK 


Resources over $80,000,000 
maintain both savings and com- 


mercial departments, and are 


out-of-town institutions and 
concerns requiring Detroit affliations. 
= 


THE NATIONAL PROVINCIAL AND 
UNION BANK ENGLAND, LTD. 


ESTABLISHED 


Head Office: 15, BISHOPSGATE, 


PRINCES ST. OFFICE: (UNION) PRINCES ST., 


LOMBARD ST. OFFICE: (SMITHS) LOMBARD ST., E.C. 
CORNHILL OFFICE: (PRESCOTT’S) 50, CORNHILL, E.C. 
The Bank has branches Agents throughout the United Kingdom 


and Correspondents all parts the world. Undertakes the Agency 
Country and Foreign Banks. Issues Circular Notes and Letters 


Credit for all parts the Continent Europe, America and 
effects purchases and sales all British and Foreign Stocks and Shares 
157,671 collects dividends Stocks and Shares; and the half-pay Officers, 
Pensions, Annuities, &c. Trusteeships and Executorships undertaken. 
BRITISH, COLONIAL AND FOREIGN BANKING AND 
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Goodrich Tires 
Best im the Long Run. | 


wtomobulists get thousands of 


Your slogan, sug 


| 

| your tres. 


hose mules unto them labor 


1918 
1917 


A bank account is something like a ure 
| You can puncture it with extravagance, and 
| you stop when it goes flat 


1918 
1917 


your happiness and your 


1918 


“Best m the Long Run!” 1917 


Sater 


FIRST-SECOND NATIONAL BANK 
157 


of 


the preceding year 


PEOPLES SAVINGS & TRUSI CO. 
Where Moo 


HREE advertisements 


characteristics are herewith repro- 
duced these columns. The First-Sec- 
ond National Bank and the Peoples Sav- 
ings Trust Co., which announce them- 
selves the “Largest Banking Institution 
Akron,” are addressing series 
advertisements individual 
houses. 


The advertisement shown addressed 
“The Producers Goodrich Tires.” 
cleverly introduces the Goodrich slogan. 
gives credit the workers for putting 
the miles into the tires. compares 
savings account tire, and finally, 
twists the Goodrich slogan into savings 
slogan. few words, this advertise- 
ment introduces the tire atmosphere 
that you can almost smell the rubber. 
Advertisements such this claim not 
only the attention, but the real interest 
the workers addressed. 


The advertisement the First Na- 
tional Bank and the First Trust Savings 
Co. Cleveland ‘entitled, Record 
Year,” contains statistical information 
much value. shows how the clearings 
Cleveland established the highest rec- 
ord the city’s history last year, and 
how the clearings the First National 
Bank were 37% per cent the Cleveland 
total. This advertisement was not only 
run Cleveland’s newspapers, but also 
the New York Times where attracted 
widespread attention. 


How few words can tell big story 
illustrated the advertisement the 
Drovers Mechanics National Bank 
Baltimore. This advertisement clean- 
cut, terse and dignified, and while oc- 
cupied but small space, its typographical 
arrangement compelled attention. 


Bank Gets Charter 
charter has been granted the Amer- 
ican State Bank Dearborn, which 
have $100,000.00 capital and $20,000.00 sur- 


this bank and Fred Dalby vice-presi- 
dent. 
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RECORD YEAR 


The clearings the hanks Cleve- 
and 1918 established the highest 
ecord our city has known. 


Clearings 


Clearings of Cleveland's National Banks 


Clearing: of First National Bank 


The clearings of the First National Bank were 37507 of the Hl 
total clearings of Cleveland and 45.10% of the total national bank 
clearings of Cleveland. 


In 1918 the total clearings of Cleveland increased 17." over 


In 1918the clearings of the First National Bank increased 35 0 
ver the preceding year 


FIR 


247-200 Ave meer the 
Combine 


that is 


watchword; 


of Cleveland Banks 
$4,339,779,431.84 
3,730,294,186.98 


Strength— 


our resources total $14,000,000, 


Stability— 


we have served Baltimore busi- 
ness tor forty-three years 


$3,604,655,602.50 
2,975,301 424.27 


$1,629,202,672.84 
1,201,968,749.62 


The Drovers & Mechanics 
National Bank of 
and 


Itimore | 


First Service” 


NATIONAL BANK 
TRUST & SAVINGS Co 


reources over $106,900.00 


é 


Arkansas Bank’s Fine Work 


That the business men and bankers 
Arkansas believe that the presence the 
county agent promotes general prosperity 
shown the way they get behind and 
push the extension work among the farm- 
ers. For this year’s work out 
counties raised $161,030. This exclusive 
State and Federal aid. 


This amount was contributed from the 
county funds. All appropriations 
made the quorum courts, which are 
composed justices the peace 
each county. their meeting day the 
bankers and business men meet with them 
and urge liberal appropriations for 
tension work, arguing that any work that 
helps the farmers and their wives 
creases general prosperity. The sum 
$96,480 was appropriated for man county 
agents and $53,260 for woman home 
onstrators among the 
For negro county agents and home 
onstrators $11,290 was appropriated, 

record for any state. 


Studying Trust Methods 

Schmutz, for years connected 
with the Mercantile Trust Co. now 
supervisor the trust department the 
merged American National Bank, the 
Bank Commerce and The American 
Trust Co. Little Rock, Ark. 
making exhaustive study trust 
methods employed several large east- 


Nashville Sells 

The city Nashville, 
sold $500,000 sewer and 
ment per cent bonds the Harris 
Trust Savings Bank, and the Con- 
tinental Commercial Trust Savings 
Bank, both Chicago. The bonds ma- 
ture serially from 1920 1947 and are 
being offered prices yield the in- 
vestor 4.80 per cent. 


Bonds 
Tenn., has just 
street improve- 


Promoting Foreign Trade 


$800,000,000 


The Germans sold 
Latin America $800,000,- 
000 worth merchan- 
dise the war. 
Practically every manu- 
factured article they sold 
could have been dupli- 
cated Pennsylvania 


Delaware 

business are you willing 
secure 
= 
4 
are here help 
you plan for Foreign 
Trade 


CORN EXCHANGE NATIONAL 


PHILADELPHIA 
CHESTNUT at 


Old Silver Dollars 


coined the Philadelphia 
Mint nearly hundred years 
ago, still circulate the 


Dutch East Indies 


This city has been trading with 
them since 1808. They import 
over $100,000,000 annually 


Mr. Edward Bacher, who 
has lived there for several 
years, and who knows both 
Dutch and Malay, will now 
located Philadelphia. 
will be glad to give informa- 
tion our friends regarding 
this market 


CORN EXCHANGE NATIONAL BANK 
PHILADELPHIA 
CHESTNUT at SECOND 


These newspaper displays are part effective series used Philadelphia Bank 
The simple and graphic copy and the attractive typographical arrangement illustrate 
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the foreign trade problem can treated make strong appeal 


Three Displays That Hit Hard 


Seven 
Efficiency 


The Mississippi Valley Trust 
Company operates seven depart- 
ments and can take care all 
needs 


Banking 
Trust Matters 
Bonds 
Farm Loans 


Real Estate 


Safe Deposit 
Protection 


Savings Deposits 


Correspondence Invited 


Mississippi Valley 
Trust Company 
ST. LOUIS 


Member Federal Reserve System 


ORGANIZED 1890 


Capital, Surplus $8,000,000 


and Profits over 


Guaranty Travelers Checks 


ITH the removal restrictions upon pleasure 

travel the United States, there renewed 

demand for Travelers Checks. There also active 
call fot them from those who are going abroad. 


agency for Guaranty Travelers Checks source 
profit the selling bank and feature service 
its customers. 


Guaranty Travelers Checks are issued convenient 
$50, $100. foreign countries 
these checks are cashed our correspondents the 
current rate exchange New York, affording 
most cases greater equivalent foreign money than 
was possible under the old system fixed rates 
exchange. 


BANKS AND BANKERS DEPARTMENT 
Officers Charge 
President 
CHALLEN ARTHUR Jones, Asst. Secy. 
Hatcuer, Asst. Treas. St. Asst. Treas. 


Guaranty Trust Company 
New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


LONDON 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


PARIS 


$50,000,000 
$700,000,000 


Wisconsin National Bank 
Capital and Surplus $3,000,000.00 


Assistant Cashier 


OFFICERS 


L. J. PETIT, President 


Vice-President WILLIAM ADAMS 
McPHERSON 
A. V. D. CLARKSON 


FRED SIDLER 


Assistant Cashier 
Assistant, Cashier 
Assistant Cashier 
Assistant Cashier 


HERMAN W. ESKUCHE, Manager Savings Department 


MONTHLY 
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WOMEN CUSTOMERS 


order make the most this increasingly attractive busi- 
ness, necessary show the helpful functions the bank 


JUNE CREEL 


Mississippi Trust Co., St. Louis, Mo. 


FTER reading Mrs. Millen’s arti- 

cle the January issue the 

pressed with the correlation our posi- 
tions, and the like manner which 
handled them. 

Banks and trust companies are awaken- 
ing the need the ladies’ assistant, 
but dare say the time not far dis- 
tant when all financial institutions 
metropolitan cities will recognize the need 
such employee, and will casting 
about for the proper person. 

the proper person, mean woman 
tact and intelligence. tact, mean 
discrimination, understanding, sympathy 
intelligence, mean just that, plus 
knowledge banking conducted the 
institution which she represents. 

Women are destined play big part 
the financial affairs the country 
the future, and particularly will they 
recognized during the period recon- 
struction. 

The war has taught the United States 
that production means prosperity, and 
our country has always been prosperous, 
she going even more now. 
Her manufacturers are going produce 
the limit. The true American spirit! 

Peace going reap the benefit 
war this direction. Every engine now 
turned out going instrument 
production rather than destruction. 
With peace will come such augmented 
international trade, that the far-seeing 
financier will quick take advantage 
it. will need workers, and sex 
will not taken into account. 

War has changed the woman-nature; 
has drawn out unsuspected 
freed its slavery usage; reversed 
the sexes, way. Women are doing 
work heretofore deemed essentially 
man’s work, and men are working side 
side with them. Woman has found her- 
self war, and will continue peace. 

Many our men have been taken 
from made dependent upon 
this great upheaval, and our privilege 
and our duty provide for them. Hence, 
women are going work and work for 
the money there it. The value 


‘ 
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the woman’s work has been recognized. 
Many them are going earn good in- 
comes and they will naturally want in- 
vest their savings earn more, for 
must conceded that women are the 
savers—and particularly will the wage- 
earning woman thrifty, demanding 
hundred cents’ worth for each dollar. 

Therefore, she must taught how 
invest, how manage her capital, and 
the ladies’ assistant her logical aid. The 
advantages secured are certain, not 
theoretical. 

would interesting for anyone 
desk—the 

How open savings account? 

Can you advise about some in- 
vestments 

What you pay checking accounts 


Will you explain your farm loan system 
me? 


pendent? 


for 
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Will you make out draft for me? 
Tell about your safety deposit 
partment 


you 
bonds? 


advise investing 


Will you tell something about mak. 
ing will? 


Will you show how make 
note? 


letter credit traveling? 


Will you introduce your 
officer 


These and many more are asked daily 
—all essential the management 
finances. 


She wants and deserves guided 
those who have had years training 
and experience, and right here where 
the Mississippi Valley Trust Company 
Louis makes good. has corps 
specialists look after the business 
each particular department. 


the ladies’ assistant this 
tion, start the woman client and then 
turn her over the officer salesman 
the department which she 
terested concerned. the time she 
has spent half hour our midst, she 
feels perfectly home and friendly 
terms with the company general. She 
will tell her sister-worker her friend 
the bank trust company where 
lady assists you” and quite naturally 
the woman patronage increase. 
short time the company will find its 
woman clientele has grown way out 
proportion expectation when the 
tion was created. 


Equally can the woman who has 
herited her money—or been 
benefited. She may want 
tions aside from those made the 
ecutor, may have independent 
which she wishes 
from the estate’s funds. The ladies 
assistant can valuable service 
such circumstances. 
respond women. The most timid 
most self-sure will respond alike 
sympathy and understanding her 
Therein lies the woman it. 

The progressive banker going 
ognize the financial possibilities 
woman that the created 
aroused, and going make 
for her and her new place the 
affairs. 


the ladies’ assistant, the woman client 
will benefited equally with the bank 
trust company handling her finances, and 
together they will co-operating 
the strengthening the 
country. 


bond 
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OVER-SEAS 
MARKET 
PROBLEMS 


Patents Applied for 


keep effective production and provide work for 

returning workers well earnings for invested 
capital, American business men are seeking earnestly 
develop new outlets for their war-expanded industries. 


Such outlets they see foreign markets—in consumer 
demand long denied and still unsatisffed. But this field, 
they recognize, beset with dangers unless both plan and 
action are based knowledge. And they have learned 
look their banks for advice and specific help 
developing and safeguarding their export undertakings. 


Banks having need increased foreign trade facilities 
will find Irving’s Over-seas departments effect- 
ive specialized service always ready co-operate with 
them. they can secure counsel market con- 
ditions and requirements, dependable trade, shipping 
and credit information, and expert aid carrying out 
the banking and commercial operations essential buy- 
ing selling overseas. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Bank Forms 
AND 


Accounting Devices 
Stock 


Ledger 


FOR 


BURROUGHS 


Machine Posting 


Bookkeeping Machines 


not fail investigate 


The before 


you reorder your Ledgers 
installing 


LLOYD COMPANY 


MANUFACTURERS 


ACCOUNTING DEVICES 
AND BANK FORMS 


626 South Clark Street 
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CHICAGO 


bookkeeping machine in- 
sist demonstration 
this wonderful device. 


Ledger Leaves Statements 


and Bank Forms 


Send for our Representative 
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Change the Safe 
NATIONAL CITY BANK Combination 


Gammon, manager the Pro. 
tective Department the 
KANSAS CIT MISSOURI Bankers Association, makes this 
Capital, Surplus and Profits $2,000,000 Resources $17,000,000 tant 
has come attention that 
OPENED FOR BUSINESS AUGUST 1, 1917 me 
banks not change the 
The rapid growth this institution, shown the above figures, the best 


their safes and vaults when one 
evidence can offer exceptional facilities, and our ability serve you their officers employees 
satisfactory manner Kansas City correspondent. 


his services with the bank. This 
YOUR BUSINESS INVITED dangerous practice. 
JOHNSON, Chairman Board have mind one specific case wher 


JOHN MOORE, President 


ex-employee retained the key 
bank building, also the combination 


successful getaway. The Protective De. 
partment the American Bankers 
ciation took the investigation through 
its detective agents and determined tha 


was ex-employee that committed the 
crime. later confessed and 
restitution. this case ‘had not 
cleared would certainly have 
reflection the officers and 
the bank who held the combination, 
would urge that the combination 
the safe vault changed ever 
case where change occurs among 
personnel those having knowledge 
such combination. This should don 
immediately every case, matter 


London County Westminster 
and Parrs Bank, Limited 


ESTABLISHED 1836 


ten report and exhibit the 
the contest, which closes April 15, 
required. Besides bread making the 
and girls are taught all kinds 
hold tasks which can properly 
boys and girls from Even 


AFFILIATED IRELAND: Ulster Bank, 


DECEMBER, 1918) sion specialists the United States 
Current, Deposit and other $1,314,288,905 partment Agriculture and the 
Advances and Discounts 707,509,560 From the number enrolled these 
Head Office: 41, LOTHBURY, good bread for health ani 
General Managers: BARTHORPE, BUCKHURST, J.C. enjoyment. Last year 18,583 young 
Foreign Branch Office: 82, CORNHILL, E.C.3 the art making bread. 
AFFILIATED FRANCE: consequence two classes are being 
London County and Westminster Bank (Paris), Limited conducted for the boys and one for 


All cheques on the Ulster Bank wil! be collected 
for Customers ot this Bank, free of Commission 


The Bank represented Branches Agents all the Principal Cities and 
Towns the United Kingdom and has Correspondents throughout the World 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN member the club who completes 


THRIFT, OTHER CLUBS 
POSITIVELY PREVENTS ERRORS 


FOR FULL INFORMATION WRITE 


THE BANKERS’ 


CHAS. MOORE............. 
= 
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The Dictaphone— 
for Letter- Writing 


Convenient for Any Bank 


unusual rush work makes after- 
hours dictation necessary, you can take home 
other bank men have done. 


However, the regular use The Dictaphone 
bank office will practically cut out the need 
overtime work. 


Phone write nearest Dictaphone branch 
office for 15-minute demonstration. 


Registered the and Foreign Countries 


Dept. 136-E, Woolworth Building, New York City 
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Branches Everywhere Write for Booklet, Man the Desk” 


There is but one Dictaphone, trade-marked‘‘The Dictaphone,’’made and merchandised by the Columbia Graphophone Co. 


State 
how 
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The New York Correspondent Over 4,000 Banks 


IMPROVING YOUR 
BANKING ROOMS 


have made specialty providing interior fixtures 
adopted the individual needs the bank. 


attractive, comfortable and convenient interior will 
enable you furnish enlightened service customers and 
increase deposits. 


Before you begin remodel drop line and shall 
cheerfully place our expert service your disposal. 


NACHTEGALL MFG. CO. 


GRAND RAPIDS, MICH. 


High Class Banking Equipment 
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Contest That Won 
1,000 Accounts 


MPLOYES the United Banking 

and Savings Company Cleveland 
recently closed campaign which helped 
open more than 1000 new 

After the stockholders’ 
first January, the employes, 
tarily and secretly pledged 
present the bank list 1000 ney 
accounts April list more 
than that number was secured. 

The employes were divided 
teams, with captain for each team. The 
five captains held frequent consultations 
and passed helpful ideas from one 
other. 

Prior the campaign 
members had been listing the supposed 
total number their friends, 
found that new only are always 
made. 

Some wrote presonal 
went out pairs and groups and made 
solicitation during the evenings. 
were sent out with the team number, that 
each team might have the proper credit, 

During the close the campaign the 
point was reached when seemed every 
new prospect had been exhausted. 
general meeting was situa- 
tion was gone over and was estimated 
that each employe would get only two 
more accounts the 1000 mark would 
reached. When put them 
small way, each thought could surely 
get two accounts. went out and 
many got four new accounts and some 
more. Some the largest accounts 
were these last. 

April more than 1000 new accounts 
and many thousands dollars new 
deposits were presented gift the 
officers and directors the bank. 


Hoarded Comes Forth 

gain $20,892,229 the savings 
deposits state banks between the 
calls December 31, 1918, and March 
way the inflow funds hoarded during 
the war,” says the Street Journal. 

“The gain deposits all kinds from 
the end 1918 March was 
months this gain deposits 
all kinds had been but 
only about twice much the first 
two months this year. 

“As savings deposits contributed nearly 
one-half the deposit gain between 
cember 31, 1918, and March last, 
seems safe assume that the 
ance funds temporarily withheld 
least partial explanation the big 
crease that short period.” 


New $20 Counterfeit 

Secret Service Division, reports 
counterfeit note the Federal 
Bank New York follows: 

Check letter “D”; plate No. 51; W.6 
McAdoo, Secretary the 
John Burke, Treasurer the United 
States; Portrait Cleveland. 

This counterfeit apparently printed 
from photo-lithographic plates, single 
piece paper, the fiber being imitated 
pen marks. The portrait Cleveland 
too dark. The geometrical lathe 


THE BANKERS’ 


180000 

| 

q 

I 
{ 
q 1 

4 


the 
[arch 
small 
uring 

from 
first 


st, it 


ASUTY; 


rinted 
single 
veland 
work 


border, both face and back, very 
there being almost entire ab- 
sence the fine lines shown the gen- 
The seal note fairly good. 
This note should not deceive the or- 
careful handler money. 


Pointer Clothes for the Bank 
Woman 


Have you ever gone home Jersey 
Brooklyn from business New York 
only return later for the theatre? Have 
you ever gone home from work 
even though the trip might mean jour- 
ney hour two—just that you 
might wash and dress and feel right 
for the evening’s Yes, you have. 
And you have done order that you 
might discard your 
the day you were busy and prosaic, 
perhaps even snappy tense, and for 
relief from the tension you went home 
wash up, comb your hair, powder your 
face, put high-heeled shoes, and 
waist. this, you felt much 
more feminine than you had the day- 
time, and you were ease patter 
around and play. Business matter-of- 
factness had been forgotten, and you 
danced the evening away fashioned 
air bubbles with Johnnie Joe your 
heart’s delight. 


But consider now the case Grace. 
Grace does not reserve her pretty clothes 
for the evening She wears her Georgette 
waist and her high-heeled shoes busi- 
ness. She exposes electric light supply 
powder—and often 18th century 
candlelight supply rouge—to the glar- 
ing rays the sun. She brings busi- 
ness some the sachet and some the 
airiness the party—indeed when 
watch her standing around with debu- 
slouch, swinging along her 
French heels, know she has brought 
business even some the dance. 


But most important for her own suc- 
cess the fact that she has brought 
business some the party frame 
mind. She has brought the feeling that 
she ought not muss her pretty waist 
discompose any the powder 
her nose. plain words, big job 
comes along, she too dressed get 
around it. For the Georgette waist gives 
her placid, dressed-up feeling. She 
unbend real hard work any 
more than can stiff front. She try- 


play “lady,” when she ought 


business woman. 

Grace not success for this reason. 
who wear Georgette waists busi- 
are unsuccessful. But they are 
successful all the Georgettes, how 
much more successful would they 
they would leave off the frillery and 
put themselves the mood 
down real serious work. 

Just incidentally, don’t you think the 
who wears Georgettes business 
Must also take some her business into 
the think the girl who goes 
per cent the proper direction 

proper time the most successful— 


The remodeling the building for 
Farmers Savings and Trust Co. 
ansfield, O., nearly completed. 
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The Banker acts 


counselor many his depositors. The manufacturer and the merchant 
consult him regarding many their business problems. And rightly so. The 
banker studies fit himself advise his depositors matters finance and 
industry. And that bank most valuable the business man which able and 
willing render him assistance and advice matters economy and efficiency 
well the department finance. 


Thousands banks many parts the United State; have recommended 


Hall Voucher Checks 


their depositors and thereby earned their 
appreciation and gratitude. 


The Hall Voucher Check com- 
bination check, bill and receipt 
protects the user many ways— 
unjust claims and payment 
the same bill twice. not only 
records the payment, but also 
for what the payment was 
establishes these 
facts beyond dispute— 
legal otherwise. 

The Voucher Sec- 
tion the check 
not the stub, 
anintegral part 
the check 


The 
accept 
ance 
Hall Vouch- 
Check 
the acceptance 
the correctness 
the amounts 
written the voucher. 
that the bank 
executive interested 
such matters may 
position acquaint his clientele 
with the various forms checks 
which issue have prepared 
neatly bound book samples. This 
book comprises 132 styles checks, 
and shows prices which include delivery 
charges any part the United States. 


Sample Book Checks 


shall pleased send you sample book 
checks free, which you can keep file show 
customers who desire purchase the Hall Voucher Checks. 


Write Today. 


THE HALL COMPANY 
PROVIDENCE, 
Bank Stationers for over years 


THE 
NATIONAL 


Capital, 
Surplus and Undivided Profits 275,000 


Particularly your Little Rock 


The Bankers’ Monthly 


G. Vice-President RAND MeNALLY CO., Pablishers, Chisago: 

P. - - Vice-President Send the undersigned THE BANKERS’ MONTHLY commencing 

H. e - Ca ier | with the next issue, for which I agree to pay $. 00 per 
Assistant Cashier year receipt bill for same. 

Assistant 


Bek of Baw ra 


We got $10.00 worth of good out of the 
opy just Tecelved 


Eudora Ark 


Scores of other bankers have told us that 
THE BANKERS’ MONTHLY has suggested plans 
and ideas that are worth many times the sub- 
scription price of $3.00. These bankers, in 
many instances, have caused annual subscrip- 
tions to THE BANKERS’ MONTHLY to be sent to 
their associates, thus attesting their appreciation 
of the value of the publication as a practical 
and enterprising medium. 

If you want to keep abreast of the progress 
and the activities of the banking profession, you 
will find THe BANKER’S MONTHLY a source of 
definite help and inspiration. 


LITTLE ROCK, ARK. 


300,000 


Solicit your Arkansas Collections 
items 


Send for Sample Copy 


RAND McNALLY & CO., Publishers 
536 Clark St., Chicago 


Correspondence Invited 


Page Fifty-Nine 
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Watt and SeeKa 
SERVICE 


for 


BANKS 


Checks are 
FIETY 

Diligence” 


When check altered and money 
lost, who blame? The lawyers say 
both the bank and the person who draws 
the check must use ‘‘due 


can duplicate your present supply Ledger 
binders and other machine bookkeep- 
ing supplies saving you, and give you 


Better Service 


your present cost less, can you afford 
neglect writing for 


100 CHICAGO BANKS SUPPLIED 
What for them can for you! 


Carry Stock the Following Bank Forms 


= 


Minute Record Draft Register 

Stockholders’ Ledger Cashier's Check Register To er 1°70 of the banks and trust 
Feel as, eee Register companies in such cities as New York, 
Savings Ledger Leaves ‘ime an eman : : : sa: 
Individual Ledger Leaves Check Register Chicago, Philadelphia, 
Depositors’ Statements Collection Register chi 
Discount Register Incoming and Outgoing means furnishing their depositors with 
Liability Ledger General Journal checks on National Safety Paper Do you 
Maturity Tickler General Ledger 

Real Estate Loan Register Daily Financial Statement know of any better safe-guard? 

Collateral Register Collection Letters 

Stock and Bond Ledger Remittance Letters 


Safe Keeping Records 


Ledger Leaves, Statements, Binders and Posting Trays for 
Burroughs’ Bookkeeping Machines. 


Watt and SeeKamp 
BANK SPECIALISTS 
Fort Dearborn Bank Building, Chicago 


Ask your stationer, printer or lithographer for checks 
on National Safety Paper, or write us for samples 


George Monte Son 


Founded 1871 
Broadway New York City 


= 
z= 


Note Case Every 
Banker Should Have! 


All Cases contain the following Guide equipment 
2 guides for months 


guides for alphabet 
Or any other arrangement, with a . 


reasonable number 

which 
est suits 

your needs. 


There more powerful element 
advertising. People are interested most 
easily incidents from the lives others. 


The publicity the financial institution 
may teach through the use example 
and bring home the message 
with action-compelling force. 


Human Interest the basis Collins 
financial business extension 
service, individualized, complete. 


E manufacture the best Note Cases made in this country. We specialize on this 

line. Our latest development is our No. 1 Case—considered by those who have 

examined it to represent the best value as an investment ever offered. It will add 
tone and a conservative richness to your office fittings, conducive to a feeling of safety 
even when outside vault, for, while light in weight, it is secure against fre. Will never 
wear out, and is equipped with our metal-tip Guides. 

Our No. 1 Case is made of hardened aluminum, ~aahe only 14 pounds complete. 
Outside enameled in black rubber finish and striped in gold. Lined with heavy asbestos 
board, one-eighth inch thick, steel follow blocks on aluminum tracks. Nickeled lock and 
two nickeled clasps on each end, eight nickeled corners and four rubber legs, bolted on. 

Guides are of heavy pressed board, eyeleted rod holes, black rubber enamel metal tips, 
with headings printed in black type on white special wedding bristol board. 

Absolutely fireproof and will last a lifetime. 

Standard size 6% inches by 11 inches by 19}4 inches ever all hardware (actual space 
it will occupy). ill file document 4% by 10 inches. 

Any special sizes made to order. 

Our No. 2 Case is identical with No. 1 except that it is made of vault steel instead of 
aluminum, and weighs 20 pounds complete. 

Many of the largest banks in this country are using our Cases and metal-tipped 
Guides. They are superior. 


Let us send you our catalog. It’s yours for the asking. 


Write regarding this Service. 


Collins Publicity Service 


PHILADELPHIA PENNSYLVANIA 


Ravenswood Office Specialty Co. 
1800-1802 Newport Avenue,Chicago 
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Fixing Item Costs 
After careful count, middle western 
bank. has established the following cost 
cents handling items through the 
different departments 


80.5620 
(checks Does not include checks 
and deposits) — and pass books (cost) 
ange 9.259 
City books 1.5110 
4974 oes not include post- 
Transit age 
and Clear 
Foreign books 1.2552 
Savings 35.6004 Without advertising cost 
Cost of handing interest 
Savings 18.8037 
Including advertising 
Savings 1.6547 and all stationery used 


This tabulation suggests interesting 
comparison for the determination item 
costs your bank. 


The State Bank ss 


This copy for the bank. 


tells trenchant way the story stabili- 
tyand marked success. Note also how the 
comparative growth is charted 


Smith, vice-president, Third 
National Bank, St. Louis, has just been 
President the Missouri Athletic 
The Missouri Athletic As- 
the down-town social and 
athletic club St. Louis, has 2300 resi- 
dent and 700 non-resident members, and 
more visiting bankers than any 
other Club America. Mr. Smith has 
long been active all branches ath- 
and has for several years been one 
the mainstays the club its ad- 


Board Management and Fi- 
nance, 


What simple letter-campaign 
accomplished for 


eashier western bank checked 

over the accounts the smallest 
the bank’s savings depositors, and his 
surprise found that the great majority 
them had been inactive for six months 
more. would not believe, however, 
that such condition had exist. From 
convinced that hundreds these ‘inac- 
tives’ are simply because haven’t 
gone after them the right way.’’ 


immediately set work cam- 
paign. consisted letters—snappy, 
sparkling, inspirational letters, designed 
stimulate new interest the bank 
and awaken the minds these 
real desire save. 


What happened? Within days the 
assistant cashier’s letter-campaign pulled 
$30,000 new deposits—it secured ac- 
tion from per cent this list 
patrons. 


satisfy his curiosity the assistant 


This letter-campaign can used with 
perhaps equally good results almost 
any bank the country. inexpen- 
sive; has demonstrated its practicability; 
profit. And described completely, 
for your use ‘‘Advertising and Ser- 


Shaw Banking Series 


But this campaign is only one of hundreds of 
ways now for the first time open to you to help in- 
crease your deposits, awaken slumbering accounts, 
and hold patrons in spite of pressing competi- 
tion. For in the Shaw Banking Series you 
have placed before you the working methods, 
plans and system of 2,067 banks. 

But in these six volumes not only do you see 
how progressive bankers win new accounts and 
render unusual patron service. You are also 
given a description of the methods they 
to handle accounts and cut down costs, how 
they care for loans and discounts, the systems 
they use for handling credits 


Western Banker 


how they train help, what the duties of officers 
are, how the bank’s equipment is arranged for 
best service, how the building itself can be made 
a business builder. 

The big, six volumes of the Shaw Banking 
Series cover every phase of banking. There is 
no problem of bank management too small or 
too large that it does not consider—the work 
of a messenger, the duties of an official. The 
series was prepared after months and months of 
investigation work. Joseph M. Regan, editor 
of Bankers’ Monthly conducted the investigation, 
having under his direction men who were in- 
timately familiar with up-to-date bank methods 
and operations. 


See how the Series will help you— 
OUR expense 


Now the six volumes are complete, ready to 
go to any banker who wishes to examine them. 
And an examination costs nothing. For so con- 
fident are we that the Shaw Banking Series will 
help any banker to increase his own individual 
ability as well as the earnings of his bank that 
we will send it for a 10-day free inspection. 

Why not see—at our expense—what the prac- 
tical methods and ideas 2,067 banks will 
for you? Simply fill in and mail the free inspec- 
tion coupon below. The Series is yours for 10 
days. If you wish to keep it, send us the small 
_monthly deposits indicated in the coupon. If 
not, just write us for return shipping instruc- 


Send for my free inspection 
for 10 days, 
ing Series 
Q amination of its contents, I decide to 
keep it, I'll send you $3.45 and $3.00 
monthly until the sum of $18.45 in all is 
, paid. (5% discount for full cash on receipt of 
invoice.) But if I donot want to keep the Series, ‘ 
I'llsimply write you for return shipping instructions. 
BM 519 


tions. You are under no obligation. Mail the 
coupon today. 
SEND 
W.SHAWCO. 
= i Wabash Ave. 
= and Madison St. 
Chicago 


The Shaw Bank- 
If, after a careful ex- 


I am under no obligation to buy. 


City & State 


(Canadian price, $19.80, duty prepaid, same terms; Foreign 
full cash; Colonies, $18.45, full cash.) 


Corrugated Paper Files 

for storing 
Canceled Drafts 
Deposit Slips 
Treasurer’s Checks 
General Tickets 
Pass Books, Etc. 


STRONG, DURABLE 
ECONOMICAL 


Write for our discriptive circular 
with prices and list users. 


Just What You’ve Been Looking For 


BANKERS BOX COMPANY, Inc 


Clean Your 
Vaults 
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Foreign Trade 
New Orleans 


shortly New Orleans, according 
statement made official the 


York. 

The fast growing foreign commerce 
this booming section the 
lies ample movement merchandise 
warrant the opening such bank, 
will also known the 
the Americas, direct branch 
the parent institution New 

New Orleans, the southern 
our great national valley, has been 
lected the location which 
bank can render the greatest service 
middle western exporters 
particularly connection with 
American trade. 

believed that this bank will 
long felt need and receive the 
ment the business banking 
terests the Mississippi Valley. 

The Mercantile Bank the 
engages only such forms 
facilitate overseas business and dog 
not compete with local banks for locd 
deposit business. The aim the bak 
Ready access important facts and supplement the facilities 
figures essential the success any offered local financial institutions 


business. wide variety information business their clients. The 


Leaf Memorandums, Price Books and Ring Binders The Mercantile Bank the 
keep this office and personal data continually 
date, and the National Line offers you suitable book 
for every possible purpose. Ask your stationer show 


Many offices and affiliated 

have already been established this bank 

BOUND BOOKS AND LOOSE LEAF DEVICES throughout South and Central 
and the Far East. Direct branches 

located Paris, France and Barcelona 


Through its own direct offices and 

service great value the 

firms interested foreign trade. 


BAKER, VAWTER WOLF 


Certified Public Accountants 


CHICAGO MILWAUKEE NEW YORK INDIANAPOLIS DES KANSAS CITY 
ST. LOUIS OKLAHOMA CITY MUSKOGEE SPRINGFIELD (ILL.) 
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cantile Bank the Americas 


must kept constantly hand for Bank the Americas prefers 
business come through the 
accurate and convenient reference. Perpetual Loose own local bank. 


Its capital $3,500,000 and its statement 
you some the National Line Ring Binders, Price 
Books and Memos. $1,400,000. 


Spain. has established its own 


NATIONAL 
: t 


Why Boys Leave the Farm 
Why did you leave the farm, lad? 


Why did you roam and quit your dad? 

Why did you beat off town and turn 
your poor old father down? Thinkers Bank that Has Not Outgrown 
platform, pulpit, press, are wallowing 
deep distress; they seek know the hid- Personal Contact with Its Customers 
cause, why farmer boys desert their 
pas. Some say they long get taste 

faster life and social waste; some say 
silly chumps mistake the suit- mutual value personal acquaintance and 
cards for the trumps, wagering fresh relationship between our officers and our cus- 
ise and germless air against the smoky thor- 
We're all agreed the tomers has, from early date, been recognized 
this institution. was foreseen that the bank grew 

roll aside hazy bank, the actions mere mechanical routine and thus lose 
misty cloud theories, and show you 
the trouble leit dad, this valuable personal contact. overcome this pos- 
farm, his plow, because sibility has been our policy keep close touch 

with our customers and ascertain and conform 
came his horse. left dad sow whenever possible their requirements. 
and reap, because lamb 
sheep. dropped hoe and stuck 

fork, because pig became 
The garden truck that made grow, ‘twas National Park Bank 
his sell but mine It’s not 

taste for ‘life’ that brought here. Yor 
Please tell the platform, pulpit, press, 
the farmer lads, but just the methods 
have Bank Jamesport, Jamesport, 
porters the “Fidelity Spirit.” 
mericas 
New 


bank 
hes are 
rcelona, 
banks 
close 
Costa 
Japan 


Remarkable Typewriter 


Standard every particular. Universal 
characters-— single 
other standard machines. 
and 
ance and Finish unexcelled. 


and 


Remarkable Record Remarkable Opportunity 


All Woodstock models have been Success from Banker’s Woodstock par- 
the Start. Woodstock “Group ticularly designed meet the requirements 
makes the Woodstock structurally unique, and bankers and large business, and this makes 


there Woodstock Distributer where you 
Woodstocks state they find repair calls rare. live, write direct for our Best Terms the 


Best Typewriter. 
WOODSTOCK TYPEWRITER COMPANY, CHICAGO, U.S. 
Chicago Branch, Dearborn St. Genera! Sales Offices, Dearborn St. 
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URING the last three months 

Louis Melchior Copen- 

hagen has been this country 

making study the prepara- 
tions our manufacturers and dealers 
enter foreign markets after the sign- 
ing peace treaties. finds that dur- 
ing the period the war the Scandinavian 
countries especially were forced import 
larger amount American goods than 
previously and that these goods have given 
much satisfaction. 

However, his knowledge trade poli- 
cies Europe leads him suggest that 
when competition re-established with 
this country English, French, and 
German competitors, will necessary 
for American exporters enlarge and 
change some their present policies. 
These will include credit association, 
with foreign branches, long term credits, 
and the adaptation exported articles 
their special uses abroad. Mr. Melchior 
editor the Berlingske Tidende, whose 
trade editions are printed number 
foreign languages. 

Concerning the foreign trade outlook 
for this country says: 

“The war has created Europe big 
demand for number manufactured 
articles which the did not export 
before, and there has been developed 
new class importers Europe which 
anxious retain this rich business. 
The most essential thing necessary 
achieve this result extend Euro- 
pean importers the same credit they 
formerly had from American competitors. 
Under present conditions the American 
exporter demands payment advance 
the shipment goods from his fac- 
tory; many cases asks part pay- 
ment when the contract signed. 

“When normal business conditions have 
been re-established Europe and the 
English, French, and German manufac- 
turers can again compete with American 
exporters, the European importers will re- 
fuse accept such terms American 
exporters now demand, and the American 
export trade will shrink its pre-war 
size unless competition met equal 
basis. 

know that many exporters are afraid 
the 5,000 miles distance 
that importer asking credit must 
poor pay. the greatest part 
the business Europe carried out 
the basis long term credits, and even 
the strongest concerns make active use 
their credit and are accustomed receive 
most liberal terms from England and 
Germany. 

“Even during the war goods were sold 
long credit without resulting any 
loss importance. 

“If the leading manufacturers and busi- 
ness associations would co-operate and 
establish credit association with branches 
Europe, would easy have exact 


Page 


CREDITS CHIEF 
NEED EXPORTS 


European expert declares the formation credit association with for- 
eign branches and long term credits essential business men 


information regarding the financial stand- 
ing European importers. The risk 
doing business there then would not 
greater than home. Many exporters 
may object that the buyer, having received 
the goods, would take advantage the 
distance and claim the articles were not 
specifications and ask reduction 
price, and this were not granted place 
the goods the exporter’s disposal. 


“However, this, except for legitimate 
cause, seldom done and can avoided 
having either private branch houses 
or, that does not pay, the appoint- 
ment locally known agent import- 
ant cities who, commission basis, will 
take care your interests. This way 
doing business has given the greatest 
satisfaction both British and German 
merchants. 


“Germany’s export business was able 
penetrate into new markets and estab- 
lish itself against formidable opposition 
because the close co-operation every- 
one concerned. Its credit and export as- 
sociation worked harmony with strong 
and centralized banks which enabled 
grant liberal credits, and the German 
merchant marine, meanwhile, was directed 
with eye for developing and pushing 
corners the world, where branch houses 
were established. all ports im- 
portance were found German consuls who 
had received commercial training previous 
their appointment, and whose main 
business was the lookout for 
new business openings. 

was Germany’s fixed policy 
always willing deliver any style 
quality goods the buyer wanted—a 
matter vital importance, though little 
realized American manufacturers, who 
most cases refuse make any other 
style quality than that which has been 
successfully sold the American market. 


“At present the European allies are 
striving limit American export trade 
raw material order that their money 
may kept home and their own 
manufacturers given chance get 
back peace This would 
mean that for the next few years Amer- 
ica’s field for increasing its exports 
Europe would mainly the three Scan- 
dinavian countries, which learned during 
the war appreciate American made 
goods.” 


Fiscal Agency Department 


The Union Trust Co., Chicago, has 
opened fiscal agency department, thus 
greatly extending the scope its bank- 
ing operations. The new department will 
perform all duties connection with 
securities, real estate and other property, 
endowment and general funds, collections, 
payments, accounting records and on. 
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Teaching Foreigners 
Use the Banks 


SAVINGS” have been, 
are, and will the 
greatest blessings 
people have made greater more 
tical use its benefits than the foreign 
born. They have set excellent exam- 
ple, those who, born overseas, have mi- 
grated America, which would 
well for all Americans emulate. 

“War Savings” has brought them back 
the thrift and saving which most 
them had learned children and which 
extravagant America had almost made 
them forget. 

When the United States Government 
first announced the opening the War 
Savings campaign 1917, special effort 
was made bring this financial enter- 
prise the attention those foreign 
birth foreign born parentage. 

Through the medium the foreign 
language press, widest possible publicity 
was given its details. The advantages 
economy and thrift, systematic 
savings and the investing such savings 
War Savings and Thrift Stamps were 
put before the readers 
tions persistently. Graphic stories in- 
dividual thrift, personal appeals from rec- 
stories and display advertisements, along 
with general news matter were employed. 

letter from the Secretary 
the Treasury over fifty thousand 
organizations (civic and church), witha 
membership foreign birth extrac- 
tion was distributed broadcast, urging 
the practise economy, the formation 
War Savings societies, and the appoint- 
committees take hold and carry ona 
systematic and thoroughly organized cam- 
paign. 

appealing poster, called “the Melt- 
ing Pot” poster, was issued 
ally distributed for conspicuous display, 
especially localities inhabited 
eign language speaking people where 
foreign language speaking people meet. 

Through eloquent speakers addressing 
gatherings all sizes and nationalities 
their respective languages, emphasis 
was given all this, and the gospel 
thrift carried office, factory, society, 
club, church, school, and home. 

The results such specialized efforts 
were They proved 
equally productive similar special- 
ization behalf Liberty Loans. 
sands organized bodies heeded the call 
their Government and 
which reached the Foreign language 
sion the War Loan organization the 
Treasury Department, established that 
proportion number, earnings, and 
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possessions, that part our population 
which foreign birth foreign-born 
parentage purchased war savings and 
thrift stamps greater degree than 
the rest people. 

Plans are now the making carry 
most intensified national campaign 
war savings immediately 
the Victory Liberty Loan campaign, 
among the foreign language 
speaking people our country. in- 
tended use working basis the for- 


language divisions which have been 


organized the various Federal Reserve 
behalf Liberty Loans. 
The efficient manner 
divisions have functioned Liberty Loan 
campaigns will forecast equally grati- 
fying results behalf War Savings, 
and can taken for granted that 
the end 1919 there will not home 
the foreign born which will not have 
card war savings certificate 
which will have added regularly and 
consistently stamp each day, week, 
month. 


Missouri Valley Leads 


Banks 


The Missouri valley leads the United 
States the number banks per capita- 
interesting table just com- 
piled the Omaha Chamber Com- 

The first ten states this respect are 
inthe Missouri valley, viz: North Dakota, 
South Dakota, Nebraska, Iowa, Montana, 


Wyoming, Kansas, Minnesota, Missouri, 


and Idaho. 
the entire United States there one 
bank every 4,032 people. 


1 Bank 

Popu- No of to 
State— lation Banks every 
805,000 858 938 
754,000 642 1,174 
1,353,000 1,208 
2,245,000 1,210 
495,000 405 1,228 
197,000 136 1,449 
1,548 
1,630 
2,276 
495,000 204 2,426 
2,430,000 919 
2,878,000 
2,610,000 932 2,800 
1,055,000 359 2,939 
4,565,000 3,122 
900,000 260 3,462 
368,000 106 3,472 
276,000 3,538 
450,000 125 3,600 
935,000 255 
457,000 123 3,715 
124,000 3,758 
3,235,000 848 3,815 
2,915,000 748 3,897 
1,810,000 461 3,926 
460,000 117 3,932 
1,640,000 417 3,933 
4,225 
2,435,000 576 4,227 
2,323,000 536 4,334 
1,435,000 323 4,443 
700 4,507 
Alaska 93,000 4,650 
Nash 1,690,000 361 4,654 
2,485,000 524 4,742 
779,000 159 4,899 
2,250,000 441 5,102 
220,000 5,116 
1,410,000 249 5,663 
1,300,000 218 5,963 
8,850,000 6,029 
1,985,000 321 
2,360,000 329 7,173 
1,855,000 249 7,450 
3,863,000 452 8,546 
10,570,000 10.465 
630,000 13,125 
9,000,000 
116,437,000 28,880 4,032 
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Daily for National Bankers 


You should not lose sight 

Acceptances—of utmost importance in modern business. 

Computation and record interest daily—called for the Comptroller 
the Currency and essential Federal income tax. 

Trust and fiduciary powers—between eight and nine hundred banks 
are now offering these facilities customers. 

Training understudies—the head each important department should 
coach subordinate that absence illness the principal shall not 
cripple the institution. 


savings stamps—these promote thrift and lead deposits the 
savings departments. 

bonds—advise owners retain their bonds and buy more. 

Federal reserve system—of which each national bank member. 
Correspond with the Federal reserve bank your district and establish 
relations that will mutually advantageous. 

vertise—judicious results increase business. 
Literally and actually, pays 

Attend conventions—group, county, state, and the American Bankers 
Association. Acquaintances gained, information acquired from addresses 
and discussions, social and pleasure features these assemblages all 
count-heavily. banker can afford absent himself.—A. Journal. 


reason its dominant 
position and extensive 
connections, this bank 

the broadest possible co- 
operation financial in- 
stitutions, corporations, and 
individuals whom Detroit 


connection desirable. 


MEMBER FEDERAL RESERVE BANK 
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Land Bank Loans 

February led all previous months 
the volume loans the Federal Land 
Bank St. Louis with aggregate 
more than two million dollars. was 
also foremost the total applications 
for loans, the figures being $2,594,000, 
shown reports compiled for President 
Herman Danforth. 

From March 1918, when the loan 
total was $3,178.375, March this 
year, loans have been made, 
bringing the aggregate 
this total, ‘were made 
last two months. 


Banks Help Farmers 

Twelve banks, four Spokane, seven 
Seattle and one Tacoma, are con- 
tributing $8300 each the “pot,” out 
which farmers are given assistance 
where they could not qualify for govern- 
ment aid for credit enough through 
the regular commercial channels. The 
following banks are 

Dexter Horton National, Seattle; Bank 
California, A., Seattle; First Na- 
tional, National Bank 
Tacoma; Fidelity National, Spokane; The 
Spokane and Eastern Trust. Spokane; Se- 
attle National, Seattle; Union Savings 
Trust, Seattle; National Bank Com- 
merce, Seattle; Old National, Spokane; 
Exchange National, Spokane. 

The incorporators and directors for the 
first period are presi- 
dent; Insinger, vice-president; and 
Daniel Krehbiel Lind, secretary and man- 
ager. The agricultural bureau the 
sored the plan originally, although its 
development due entirely the efforts 
Mr. vice-president the 
Union Securities Company, who made 
trip the coast interest bankers there. 


GUY HUSTON, President 


CHICAGO 
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Stronger Spirit Co-operation 


between the farmer and the owner capital seeking investment cannot fail promote greater National prosperity. 


The First Joint Stock Land Bank Chicago 


acis in the capacity of a Governmental agency through which capital may be furnished to responsible farmers on approved 
real estate security. Farm loans are made this bank only the Illinois and Iowa, where soil fertility practically 
and where land values are regarded as most firmly stabilized. 


Joint Stock Farm Loan Bonds 


issued under the provisions of the Federal Farm Loan Act, and secured by first farm mortgages on such lands, deposited 
as collateral security, enable investors to obtain a maximum interest yield, considering the quality of the security, and, at the same 
time render assistance to farmers in conformity with the national policy of increasing farm production. The Government has con- 
sidered this assistance of such importance that it hgs made both the principal and interest of these bonds free from all taxation. 


THE FIRST JOINT STOCK LAND BANK CHICAGO 


inexhaustible, annual crop yields are least fluctuating, 


Continental & Commercial Bank Building 


IMPROVING THE 
FARMERS’ CREDIT 


Many banks are now requiring credit statements from 
farmers—Credit unions organized Southern state 


THOMPSON 


United States Bureau Markets 


extent which the American 

farmer depends upon commercial 
banks for long-time 

time loans shown the results ob- 
tained from recent inquiry made 
the Bureau Markets the Depart- 
ment Agriculture. the basis the 
returns received from this inquiry 
estimated that the commercial banks 
the country had approximately one billion 
dollars farm mortgage loans outstand- 
ing July This amount was 
over four per cent their total loans 
and discounts which aggregated about 
twenty-two and billion dollars. 


The farm mortgage loans held banks 
were especially important relation 
the total bank loans 
Thus Indiana and 
loans amounted per cent the total 
loans and discounts; Iowa per cent; 
Mississippi per cent; New Hamp- 
shire per cent; South Dakota 
per cent; and Vermont per cent. 
The banks the last named state hold 
much their funds invested mortgages 
tarms located other states. These 
percentages for each the states are 
shown graphically Figure 

Similar information was 
regarding short-time bank loans farm- 
ers. the basis the returns received, 
estimated that the banks 
standing July 1918, approximately 
two and billion dollars short- 
time farm loans, which 
sented fully one-tenth all their loans 
and discounts. The amount short-time 
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Figure I Courtesy of ‘‘The Banker Farm 


loans trom banks, related the tota 


hank loans, especially large the 


dle West. Such loans constitute more 
than fifty per cent the total loans and 
discounts the banks North Dakota, 
South Dakota and Kansas; per 
such loans per cent 


Idaho; per cent Oklahoma; 


per cent lowa; per cent Minne- 
sota; per cent Montana; 
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ta 
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J. M. HUNGATE, Secretary 
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cent Wyoming; and per cent 
Colorado. These percentages are shown 
graphically Figure 

the farm mortgage loans 
and the short-time farm loans made 
the banks each state, will seen 
that the total farm loans the banks 

South Dakota July 1918, amounted 
per cent all the loans and dis- 
counts these banks; North 
Kansas, per cent; Minnesota, per 
cent; and per cent. 

The estimates regarding long-time and 
short-time farm loans held banks are 
based returns received 
the 28,800 banks continental United 
States, including national state 
and private banks and loan 
companies. 

The fact that the combined short-time 
and long-time loans held banks the 
United States amount three and one- 
half billion dollars, 15.5 per cent 
the total loans and discounts all com- 
mercial banks, would seem indicate 
that the average commercial banker 
the country has very substantial and 
direct financial interest the prosperity 
American agriculture. 

glance Figures and further 
suggests that there state the 
Union where the bankers can afford 
ignore their relation agriculture. The 
real purpose the Agricultural Com- 
mision the American Bankers associa- 
tion, the bankers’ state association 
agricultural committees, and the local 
county representatives, increase the 
The banking business can made more 
profitable and infinitely safer giving 
direction and financial assistance sound 
farming projects, such those advocated 
the state colleges agriculture and 
the Department Agriculture. 

There are three groups projects 
lines improvement under 
ter relations between banks and farmers 
are being established 

farming methods and general community 
development. 

better business practice the relation 
between banks and farmers. 

Bankers many cases making 
the resources their banks available 
larmers especially favorable terms. 

promotion general agricul- 
tural and community 
have been one the most im- 
purposes the Agricultural Com- 
mission, especially the early years 
work. The extension the county 
agent movement and the boy 
work, fostered various bank- 
agencies, may cited this connec- 
tion general project taken 
all sections the country. 
Among other projects more restricted 
their application are the development 
agricultural and consolidated schools 
and the encouragement banker-farmer 
the state agricultural col- 
recently the employment 
bank agriculturists some two dozen 
more banks supplementing much 
the work the county agricultural 
agents, 

the methods used for establishing 
better business practice the direct 
between banker and farmer, 
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Figure Il (Courtesy of “The Banker Farmer’’) 
number have proved permanent value. 

The agricultural credit rate sheet 
one important means for establishing 
understanding between the farmer 
and the banker. The use such 
agricultural credit statement has received 
great impetus some states. 

this connection, information was 
also obtained the inquiry already re- 
ferred to. Bankers were requested 
state whether they required credit state- 
ments from farmers who apply for loans 
and furnish samples forms used. 


the 13,149 banks that replied this 


question, answers were received shown 
Figure And considerable variety 
agricultural credit statements were re- 
ceived ‘from each the states. These 
returns would seem indicate that help- 
ful work could doubtless done the 
state committees the matter en- 
couraging greater uniformity work 
this character. 

While the agricultural credit rate 
sheet may properly considered first 
step farm accounts, the importance 
encouraging further steps looking toward 
the use farm accounting books 
records has been appreciated bankers, 
especially states. You are 
familiar with the work done bankers 
where distributing suitable forms for 
farm accounts. 

the state North Carolina not- 
able headway has been made the or- 
ganization co-operative credit associa- 
tions credit unions 
According the last monthly report, 
local credit unions among 
ported the State Department. These 
special contracts with banks under which 
they receive stipulated rates interest 
deposits and also pay specified rate 
interest loans. 

The Department Agriculture has 
prepared model state law for such lo- 
cal co-operative credit associations 
credit unions, which has been published 
Service and Regulatory Announce- 
ment No. 30, “Suggestions for Act 
Providing for Co-operative Credit Asso- 
ciations Credit would 
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have more than doubled 
the past two years. 
Connection 


supply the best service 
this business therefore 


twice advantageous formerly. 


THE LIVE STOCK 


Exchange National Bank 
CHICAGO 


Live Stock Financing and Clearing 


OMAHA 
National Bank 
Omaha, Nebraska 


Established 1866 


Surplus-Earned 1,000,000 
Total Resources 30,000,000 


MILLARD, President 


WALTER W. HEAD ee Vice-President 
WARD M. BURGESS - - Vice-President 
B. A. WILCOX - - - Vice-President 
FRANK BOYD Vice-President 
EZRA MILLARD - - Cashier 
OHN CHANGSTROM Asst. Cashier 


WITH CARE, THE DEFINEMENT TODAY 


TOR FUTURE GENERATIONS. ADVERTISING 


DANN DESIGNERS AND BUILDERS 
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appear that the state committees here 
represented might well give attention 
the advisability encouraging the en- 
actment such law their own states. 
The draft furnished the Department 
offered, course, merely guide 
and attempt being made urge 
upon any particular state. 

Another means for improving the 
credit the farmer, especially the 
matter farm mortgage credit, that 
securing greater reliability land titles. 
Difficulties this respect have led 
considerable work the past looking to- 
ward improvement land title registra- 
tion. One significant movement this 
country the adoption many states 
the Torrens System land title reg- 
istration. this connection would 
appear that the members the Commis- 
sion could advantageously give thought 
and attention the so-called model law 
for land title registration prepared 
committee the American Bar associa- 
tion. present there are sixteen states 
that have adopted some form the 
Torrens System for land title registra- 
tion. 

One question that has important 
bearing the financing farm enter- 
prises that the tenure the land, 
renter and the latter case, the rela- 
tionship between landlord and tenant. 
improvements are properly encour- 
aged rented land, the status the 
tenant must defined contract 
encourage him remain the farm. 
The form lease outlining the contract 
relations between landlord and tenant is, 
therefore, special importance. be- 
lieve that suggested form landlord 
and tenant lease has already been dis- 
cussed. Such form must obviously 
adapted the varying conditions the 
different sections the country. 
would seem that state committee might 
attention the formula- 
tion suitable leases for representative 
conditions within each state. this con- 
nection, Department Bulletin No. 650, en- 
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WILLIAM CUMMINGS, 


FREDERICK MERCER 


Vice-President 
- Vice-President 


GEORGE A. MALCOLM - - - - - Cashier 
DALE CHAMBERLIN Asst. Cashier 


CAPITAL AND 
SURPLUS 


$1,000,000 


Page 


titled, Contracts Used Renting 
Farms Shares” should assist- 
ance. 


the development improved re- 
lations between banker and farmer there 
convincing the farmer the importance 
the common interests between himself 
and the banker steps actually taken 
the banker make loans farmers 
for certain developmental purposes 
especially favorable terms. Many farm- 
ers will agree that laudable effort has 
been put forth bankers and merchants 
promote the county agent movement. 
The answer often heard, however, 
that the farmer cannot many the 
things advocated these extension work- 
ers because lack the 
funds. believe that the state agricul- 
tural committees should ask themselves 
each new year, and encourage the coun- 
try bankers likewise address them- 
selves the question what forms 
loans should especially encouraged 
order promote safer and more 
profitable farming the locality. 


The banker should ask himself what 
terms he, banker, can afford give 
such loans, view the importance 
the use which the funds will 
devoted and, this connection, should 
ascertain what special inducements 
terms other bankers have found worth 
while give their farmer patrons. 


have heard how loan funds one 
southern state were made available 
bankers young boys and girls for use 
attending the state agricultural col- 
lege normal school; how number 
boys and girls were enabled borrow 
small sum money very low rate 
interest, repayable before one 
year after graduation. have also 
heard how organizations other states 
have similarly advanced funds enable 
promising young men and women at- 
tend school. 


which the banker can make more suc- 
cessful headway the promotion bet- 
ter rural finance than devising ways 
and means furnishing loans espe- 
cially favorable terms for significant uses 
agricultural and community develop- 
ment. 


think generally will agreed that 
nothing greater importance con- 
nection with the activities the Com- 
mission than the matter conveying 
accurate impression regarding the mo- 
tives that prompt you your work. 
need not say that the so-called banker- 
farmer movement has been vigorously 
opposed some sections the country, 
because the impression that the banker 
attempting put something over 
the farmer. For this reason, the work 
the Commission gain the head- 
way which the work would appear 
warrant, would seem especially worth 
while make sure that correct under- 
standing the real motives prompting 
your activities made more widely cur- 
rent. simple statement that the 
banker interested agricultural pros- 
perity does not seem satisfy the farm- 
who skeptical regard this mat- 
ter. Too much emphasis cannot laid 
upon the fact that the banker and the 
merchant and the farmer have certain 


THE BANKERS’ 


ment. The people will insist that the 


fundamental interests common, which 
are direct concern all, 
tural prosperity one these common 
interests. benefits not only the 
er, but also the merchant and the bank. 
er. Speaking more specifically, the 
opment agriculture the territory 
tributary bank makes possible the 
through increase deposits, the 
same time that promotes the safety 
the banker’s loans. Hence, may 
freely admitted that every banker 
rectly interested financially the agri- 
cultural development his community 
other enterprises with which 
establishes relations. 


for safe business generally, both the 
merchant and the banker. the farmer 
finds himself unable meet his 
tions the merchant, the latter will not 
position pay his loans the 
bank. matter direct financial 
interest the banker, therefore, that the 
farming business his territory should 
safely established. 


Moreover, the banker also interested 
promoting the prosperity 
ture his territory because makes the 
community better place which 
live, both for the banker and for the 
farmer, well for all others. 


But the banker interested not merely 
making safe loans. must increase 
his deposits expand his loans 
all. Moreover, order that his 
posits shall relatively stable, bet- 
ter have such accounts with 
tively large number patrons, even 
though each account comparatively 
small, than have relatively small 
number large accounts. The same 
principle applies loans. the opinion 
state, has been very much worth while 
extend loans small tenants and 
croppers and even actively encourage 
such loans, restricting them course 
productive agricultural uses. 


Return the Railroads 


One consequence the extremely poor 
showing made the railroads this 
country under federal control has been 
the crystallization sentiment 
government ownership. This feeling 
ganda, however powerful, could bring 
this nation support such 


roads returned private ownership 
soon practicable apparent, how- 
ever, that federal supervision will 
continue the benefits incident the 
use great terminals, the direct 
ing freight and such centralization 
operating authority shall make the 
highways commerce greatest 
the people. The old policy 
ing the railroads must abandoned 
favor granting large enough 
provide the facilities required 
the volume business that nation with 
has prepare for. Any other polit 
would unpatriotic and detrimental 
the interests the whole 
National Bank, Philadelphia. 
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Mississippi Valley Bank 


VERY trade agitation has produced great num- 

ber suggestions methods and measures meeting 
the competition other trading nations. There never has 
any lack advice the subject. There never has been 
any lack criticsim the restrictions, governmental and other- 
wise, which have hampered our foreign commerce. 

These agitations doubtless have been productive some 
good results. But ordinarily they never seemed form- 
ulated into any concrete action. still are being told that 
reason our laws the United States suffers under handicaps 
which place disadvantage. still hear that American 
business men are too unprogressive make the credit arrange- 
ments necessary carry foreign trade. Despite all this, our 
foreign commerce has grown very extensive proportions, 
but has been somewhat haphazard growth and there 
question but that constructive policy would serve increase 
enormously. 

the Chicago Tribune aptly observes, the newly organized 
Mississippi Valley Association has constructive policy. This 
organization not content merely issue advice and 
proposes use its own resources for the purpose re- 
moving one the great obstacles the upbuilding 
commerce. 

noted elsewhere the magazine, executive committee 
the organization now working plan for syndicate 
handle the financial transactions involved the for- 
eign trade the middle west. distinctively middle 
western institution. The capital subscribed middle 
western banks and the banking service designed especially 
for middle western merchants and manufacturers. 

Hitherto this business has been handled almost exclusively 
eastern bankers. consequence, the middle west has 
pay the east profit for transactions that could just well 
conducted this part the country. 

bank the kind proposed, with the substantial backing 
promises have, can make credit arrangements satisfy 
the most exacting foreign purchaser. will enabled 
compete with the great English banks fostering foreign 
trade. 


Now the Time Build 


West has become convinced two things. believes 

building costs will not come down but, the other hand, 
may up; that labor will not cheaper than to-day, and 
while there may some reduction price steel 
ing material, they will not sufficient make worth while 
wait, view the great competition for housing and mer- 
cantile space and the increased rents which possible 
obtain under prevailing conditions. The West also believes that 
now, soon the Victory Loan out the way, the 
time build. 

Also the West convinced that there justification for 
the criticism $2.26 wheat and the talk about the Govern- 
ment losing billion dollars taxing the rest the country 
that amount for the benefit the farmer. Not only does the 
West believe $2.26 wheat, but talking much higher prices. 
these predictions running high $3.50 bushel. They be- 
lieve the United States Government was far-sighted estab- 
lishing the $2.26 price and that view the fact that Europe 
producing very little grain; that lack sufficient shipping 
has curtailed Argentine exports; that long haul and consequent 
costs have militated against the rapid movement surplus 
supplies from Australia; that Russia will have very little grain 
for export, much higher prices will follow unprecedented 
export demand. 
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Lumber mills the Northwest are showing considerably 
increased output, which response the renewed 
tion demands for projects under contract under 
tion. Southwestern lumber dealers report increased inquiries 
offset slowing the shipbuilding trade, but 
eighteen twenty inches rain Louisiana, logging and 
milling operations have been severely slowed 
and West Texas has likewise had more rain the last three 
four months than ordinarily many and the crop 
conditions that State are excellent. The Southwest 
ing for heavy business this Fall. There labor shortage 
Nachod and Kuhne. 


What 


VERYWHERE, from the humblest occupation the most 

elevated activity, the word service has become the trans- 
parency through which the buying public may contemplate its 
purchases. the sense its use trade attractor has 
become almost the adhesion and cohesion business promo- 
tion, but the true understanding the word and its intended 
action its fulfilment often incomplete and 

Service co-operative initiative and confers benefit, interest 
and happiness upon all concerned the transaction. 
cannot exist without yielding co-operative benefits. must 
society. The less loss sacrifice wealth service entails 
the greater its value, for loss one person alone 
possible. 

Every good bank the United States, for example has 
carefully planned chain correspondent 
ally spread over the country order that may transact its 
business promptly, more less personally, and always the 
lowest possible cost. Now, suppose customer bank 


located Los Angeles received check from one his New, 


York patrons for one thousand dollars. This Los Angeles de- 
positor presents his bank and there receives credit for this 
one thousand dollar check, and with never thought when 
the funds which that check calls for will really paid his 
bank, the depositor begins check against this thousand 
dollar credit. 

The fact the matter is, check not only 
order for money, and the Los Angeles bank has actually 
present this thousand dollar check the New York bank 
which drawn—a process requiring this case from five 
seven days. The result the Los Angeles bank has, witha 
desire serve, loaned thousand dollars without security and 
without interest, one its customers who would not have 
permitted had understood the situation and the loss 
tailed. For making this loan lieu the uncollected item 
the bank standing loss the earnings which the 
loanable portion that thousand dollars could earn for it. 


Commends Secretary Glass 


behalf the New York State Bankers’ 

Elliott Dougall, president, sent the following tele 

gram relating the Victory Loan Secretary the 
Glass: 

behalf the Association the State Banks the 

State New York, representing and close touch with 

all classes depositors cities, villages and country 

tricts, the executive committee this association 

ulates the country large your decision the 

the Victory Liberty Loan. While the rates 

are lower than those our association most 

ommended, are convinced after more mature consider 

ation that you are right. Your announcement lifts 
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apprehension that has hung over enterprise, gives busi- 
ness encouragement time when encouragement sorely 
needed, helps stabilize values other bonds, which, 
through our savings banks, the earnings our wage 
earners are invested, insures the government the hearty 
support willing investors rather than the enforced sup- 
port under pressure unwilling investors, puts new spirit 
into our citizens and strengthens the government credit 
the issuance securities that will need artificial 
support the market. Our association pledges you hearty 
co-operation. 


This expression reflects admirable degree sentiment 
that general. 


Dollar Moving Upward 


principal recent event foreign trade was the discon- 
tinuance the policy stabilizing sterling, franc and 
lireexchange for private payments the Governments Great 
Britain, France and Italy, respectively. encouraging recent 
development the exchanges that the trend everywhere 
favor the dollar. The turning the neutral exchanges 
our favor attributed largely the fall sterling 
exchange something near the discount which has prevailed 
neutral markets, thereby discouraging drawing upon New 
York way London. The demoralization the Allied ex- 
changes, especially sterling, has solicited much serious atten- 
tion and discussion. The one point that has been made clear 
the whole situation that the United States has definitely 
changed from debtor creditor nation, and that must 
therefore make large advances its customers and must in- 
vest heavily the securities foreign countries. The Treas- 
has advanced large sums our Allies the struggle 
against Germany, and recently France, Italy, Belgium and the 
Czecho-Slovak additional advances, but 
the amounts the disposal the Treasury for this purpose 
are almost gone. The Victory Loan bill empowered the War 
Corporation make loans the amount 
persons and firms engaged exporting domestic 
products, providing the directors are convinced that these ex- 
porters could not secure funds reasonable terms through 


FIRST 


regular banking channels. The life and interest the bonds 
are limited the act, and the advances may made until one 
year after the formal termination the war. The Corpora- 
tion already has sold $200,000,000 the bonds. This, how- 
ever, only beginning.—First National Bank, Boston, Mass. 


American Capital Europe 
EDMUND FISHER 
Vice-president, Bank Detroit, Detroit, Mich. 


NGLAND already striving reduce her foreign pur- 

chases. example, the total value boots and shoes 
reported Great Britain 1916 was about $4,500,000, 1917 
nearly $2,000,000, and 1918 but little over $1,000,000. Eng- 
land naturally manufacturing all she can for herself, and this 
trend indicates tendency which will gradually expressed 
growing export ability the nations the world. 

European effort bound supported American cap- 
ital addition the loans nations. American capital 
bound flow into Europe various forms—gifts and loans 
from relatives; long time loans railroads and industrial 
loans form finance bills constituting con- 
tinuing floating debt; loans municipalities and the usual 
acceptances and commercial credits finance moving goods. 
Millions were poured into the United States after the Civil 
War, and stimulated speedy recovery. Credit, however, must 
advanced with care and discrimination. not want 
promote anarchy. Credit may become powerful instru- 
ment developing social stability. Russia, for example, not 
fed unless war ceases. 

granting foreign credits, American bankers must discrim- 
inate favor those advances which tend stabilize and 
make permanent our commercial relations with foreign coun- 
tries, and with due regard sound economic principles. They 
must continue discriminate sharply between fixed and fluid 
credit; financing that which will run for short period 
and placing long time with the investing public. Such 
action, properly developed and properly applied, will tend 
promote our commerce sound lines and act preventa- 
tive future commercial wars. 


CHICAGO 


through the growth and experience 
more than half century 


The First National 


Bank 


James B. Forgan, Chairman of the Board 


Chicago 


Frank O. Wetmore, President 


AND THE 


First Trust and Savings Bank 


James B. Forgan, Chairman of the Board 


Melvin Traylor, President 


offer complete financial service, organized and maintained marked degree 


efficiency. 


Calls and correspondence are invited relative the application 


this local, national and international requirements. 


Combined resources over $300,000,000 


BANKERS’ MONTHLY 


Seventy-one 


| 
ies 
uth 
ree 
Top 
ok- 
age 

7 ‘ 


central location 

Chicago makes par- 
ticularly desirable city which 
carry correspondent ac- 
count. 


The fact also that Chicago 
exchange generally accepted 
par another vital point 
favor carrying your main 
account here. 


you 
opening Chicago account 
changing your present con- 
nections, would pleased 
outline our proposition. 


DAVID FORGAN, President 


BANKS AND BANKERS DEPARTMENT 
CRANDALL Vice-President 
S. P. JOHNSON’ -_ Ass’t Cashier 
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How They Are Buying 


COMPREHENSIVE idea trade conditions certain 
branches conveyed the results questionnaire 


sent out recently the National Association Manufacturers 
(which represents practically every important industry the 
United Industry publishes resume the 
answers, and these give idea what business men the 
most intelligent class throughout the country are doing and 
thinking. 


The conditions recorded are naturally those perhaps 


month ago. The replies have been tabulated number 
the subjects under consideration. The following table, for 
instance, covers the buying movement trade, the question 
being: 


Are Consumers,’ Retailers (or Jobbers) Buying Any 


Important Scale? 


Seventy-two 


Percentage Re- 
plies Showing 
Industry 


Yes 
Per Cent Per Cent 


Agricultural Implements .............. 
Brewing and Distilling ................ 100 
Jewelry and Silverware .............. 
Leather and Manufactures ............ 
Lumber and Manufactures ............ 
Rubber and Manufactures ............ 


The figures show what perhaps well apprehended—that 


buying generally and has been, since the armistice, from 
hand-to-mouth. There are curious exceptions; for instance, 
jewelry per cent. and musical instruments per 
which would make appear that celebration war’s adjourn- 
ment was not yet over and that decorations and music still 
occupy the greatest attention. 


The brewing and distilling figures (percentage 100) in- 
dicate that buying within the last four months has naturally 


been enormous—picturing the widespread rush obtain stocks 
whiskies and other beverages avoid the recent heavy tax 
and stock before the prohibition period. 


Iron and steel buying shown the low point the 


table. This was the condition thirty days ago, and the price 
controversy has not made better. 


Among other subjects submitted the members the Na- 


tional Association Manufacturers was that permanent 


National Labor Board. evident from comments made 


those who voted, that general dissatisfaction toward the 


present National War Labor Board exists the minds 
large number manufacturers. This dissatisfaction seems 
based the feeling that making its awards and 
sions, the War Labor Board persistently followed what 
scribed the “easiest conceding the labor 
elements, dispute practically all, not more than labor 
asked. 


Future Interest Rates 


question the future interest rates not simple 
one itself nor one without important implications 
connection with all our plans and programs industrial 
commercial reconstruction. Observers long experience 
predicted that, the reconstruction period, interest rates wil 
have very decided effect determining the direction and the 
scope production, stimulating productive energy the 
reverse, and increasing diminishing the economic 
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only particular industries and branches trade but 

The price paid for capital and credit always has enhanced 
the advantages deepened the disadvantages particular na- 
meeting international economic competition. Should 
for example, that the peace period high level 
interest rates prevails the world over, that condition will 
once check the more ambitious plans for national 
and ventures intended rehabilitate the nations 
them. If, the other hand, low level in- 
rates prevails, plans for rebuilding will readily 
but the same time may have reckon 

riod international competition made possible the ready 
capital and credit, the consequence being con- 
degree trade disturbances the world over. 

discussion the prospective level interest rates 
timely now, because the sharp divergence opinion the 
that has manifested itself. Among our best bankers 
there are those who believe that the peace period will at- 
tended world-wide for funds, both for rebuilding 
replenishing the devastated districts Europe, and for 
producing commodities which are now limited supply gwing 
the interference the war with normal production in- 
dustry and commerce. the other hand there are capable 
tankers who confidently look for plethora free capital and 
credit, accompanied sharply lower interest rates. These 
men base calculation the newly developed wealth na- 
our own—on the enlarged productive capac- 
many industries, the curtailment war demands 
and war loans, the gold accumulation the United States 
that can serve basis great expansion credit, and 
the abandonment altogether gold reserve against bank 
many foreign countries. 


Keeping Failure Hazards Down 


AND mouth buying with the exercise great care 

handling new business has been effective keeping down 
the hazard remarkable way. The March figures 
disclose the smallest monthly total record. Furthermore, 
the total for the first quarter ending with March last, was 
the smallest years. These statistics show better than any- 
thing else could that the business the country being done 
conservatively everywhere. Some prominent industrial cor- 
are showing now the largest volume assets 
eer reported. The outlook for the food producer this and 
sections the country could scarcely improved. Cattle 
hogs have just touched new high price levels and Europe 
for immense quantities American foodstuffs and 
supplies. The building industry does not show the activity 
that was hoped would develop this season. Export sales 
are constantly increasing. Some producing interests 
have declared that prices would not cut, the demand was 
excess supply. Oak flooring and shingles, however, 
moving some volume the interior districts. This 
taken mean that recovery may not far off and that 
expansion may looked for before long. There 
difficulty than formerly financing building operations, 
cases where the lender not satisfied that real 
exists for the contemplated improvements.—M echanics- 
American National Bank, St. Louis. 


Farmers “Easy 


American farmer residing “Easy Street.” For 

the crops 1918, including farm animals, will receive 
vhen the accounts are all $21,330,000,000. This harvest 
never equalled any country and exceeds the 1917 
172 per cent better than the 
pocketed the American farmer any the years 
1910 and Crops will reach new high record valu- 
this year. The farmer entitled all gets, how- 
his present prosperity follows scores lean years, 
received little nothing for his labor. Experts 
Department Agriculture figure that the average Amer- 
1913 earned only stipend. During the 
four years cleared about $5,000, addition putting 
cent his investment into his savings account, setting 
per cent for depreciation and per cent for building 
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Anyone 
Sign Too Glaring 


tric signs has always been that 
they are too glaring—that 


the claptrap glitter the 


rather than the quiet 


~ 


Electric Products Corp, The Flexlume Sign Co., 
Ont. 


Like most generalties this both 


false depending upon the 
Oplex sign not only. 

helps the bank retain its dignity, 


-it it—raised snow-white 


weathered copper other 


dark raised, snow-white 


force with quiet 
dignity day, unbroken 


night. 


suggest sign harmonize with 


your building. course will 


you under the slightest 
obligation write us. 


445-50 Niagara Street 


The Flexlume Sign Co. 


Pacific Coast Distributors 


Canadian 


Los Angeles, 
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Pencil Perfection 
for any Purpose 


Everpointed 

PENCIL 

sharpening with VENUS 

Practically the only pencils 

this type. Smooth, silky leads, free 
from grit, perfect every point. 

No. 849 Holder, any degree, with 

one VENUS Lead, each 35c. 


No. 842 VENUS Refill Leads, any 
degree, per box six, 60c. 


No. 849 Holder, made 
For each degree lead 
there 
ing holder—16 all. 


your dealer hasn’t these write direct 


American Lead Pencil Co. 


213 Fifth Avenue 
Dept. 
New York 


RICAN 
PENCIL CO. 
LONDON-NEW YORK 


repairs, paying the highest wages ever known and Wiping 

reducing his mortgage indebtedness. Not all farmers 
well this, but many operating large farms did 
The American farmer has been real aid winning the 
year for him many City Bank, 


Va. 


Keeping the Foreigners Here 


estimates place our foreign-born 
about 17,500,000 persons. Many these are now citizens 
but some them, nevertheless, will tempted back 
their native lands. One the officials the War Trade 
Board quotes assertions the effect that about 5,000,000 
eign-born residents are making arrangements leave for 
rope this year soon possible obtain Passage 
Our bankers have expressed alarm over the withdrawal such 
sums are represented the accumulated savings these 
people. Some estimates place the withdrawal 
This undoubtedly over-statement, and the same may 
said the number emigrants attempting leave. When 
consider the difficulties the way getting our troops 
home from Europe with every facility transportation 
forded, have hesitancy saying that 5,000,000 foreigners 
have little chance reach Europe the next year 
two years, unless conditions change materially. 

Nevertheless the movement absorbing interest, not only 
account the impulses behind it, the effect industry 
business this country should develop, but also the 
gestions for combating its spread. should cause little 
prise that many foreign-born residents the United States 
brought bear them their own governments, through 
the foreign language press, the immigrant clergy, the 
atlantic steamship agents, and the financial agent who exports 
savings and sells the returning passengers 
tickets. 

All these influences are endeavoring persuade the affluent 
foreign working class return the lands their birth 
Their labor needed and their savings are needed still more. 
Aggressive propaganda, widely distributed through the sources 
above-mentioned lays stress the improved conditions 
Europe, the reduced working hours and the increased wages 
compared with former years, division land, freedom from 
military service and last, but not least, 
fact the strongest single argument advanced induce the 
European laborer come home impending prohibition 
the United States. 


The “Blue Sky” 


ANY people not know that various promoters 

tious doubtful securities took advantage the liberty 
bond drives order pick victims from 
credulous investors. They mobilized for liberty bond sales their 
entire forces salesmen and then card indexed every 
whom they sold liberty bonds. Now these promoters 
dubious stocks offer exchange their “gilt edged” securities, 
promising extremely high rates dividends for liberty bonds, 
for which they offer premium. 

Many inexperienced investors readily succumb these 
ments. Indeed, investigation government agencies has 
vealed that large volume liberty bonds has already been 
traded for worthless stocks, least for securities 
value highly problematical. 

prevent innocent investors from being swindled the 
ury department and the federal trade commission have 
campaign curb dishonest methods stock 
Court decisions hold that stocks and bonds are articles 
mission and that, therefore, the commission has 
over stock promoters who indulge such unfair practices 
unloading wild-cat shares inexperienced investors 
for liberty bonds. 
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The Responsibility Officers 
and Directors 


many states the officers and even the directors national 

and state banks are held criminally liable for the acts 
subordinates and employes, and these laws that make 
the holding purely honorary title unattractive that 
live, hustling officers have been secured the great 
the banks concerned. 

man’s standing his community, but should 
more than empty title. bank president should part 
the working force; should man wide acquaintance, 
pleasing manners, ripe experience and sound judgment. 
With these attributes, and with sound organization prac- 
bank men control the interior workings his in- 
the life and success bank president any 
community should pleasing 

officer any institution owes the stockholders 
more than mere figure-head and are glad note that 
there has been late years radical change the situation. 
More “live wires” are entering the bank field and few orna- 
mental figure-heads are evidence. 


Protecting the Innocent Investor 


BANKERS’ has called attention repeatedly 
recent editions the high-handed methods employed 
unscrupulous concerns trading the unsuspicious public out 
its holdings Liberty Bonds and urged the banking fra- 
ternity co-operate with the government exposing all such 
cases exploitation. Recently the Treasury officials 
and the governing committee the New York Stock Exchange 
have issued warnings holders Liberty Bonds not ex- 
change them for mining shares, other speculative securities 
promising higher income return. This move necessary, 
because the nation-wide canvass being made fraudulent 
promoters get holders $50 and $100 Liberty Bonds 
shift other investments promising per cent in- 
terest return. Inasmuch 20,000,000 names have been added 


the list government bond holders within twenty months, 


portion whom never knew what was own 
bond, necessary protect these patriotic investors every 
possible way. 

addition the action the government issuing 
warnings means posters and advertising official action 
has been taken the Federal Trade Commission. This body 
will its bit protecting the public rigid investigation 
into all question dealings that come its notice. Recently 
questionnaires have been sent many firms, whose literature 
has been presented the Commission. These people will 
have answer questions regarding their stock and bonds 
and their financial condition. Where the answers are not satis- 
the government will take action bring the guilty 
justice. 

Bankers can aid mightily this work cautioning their 
customers against the “blue sky” promotors who are making 
such alluring offers. 


Increased Wages 


ITH the increase just made $65,000,000 year the 

wages 400,000 engineers firemen, conductors and 
brakemen, the country’s railway pay bill raised 
year. Under government operation the wage 
the roads have added the payrolls 
the roads themselves 1916 and 1917 raised wages 
making total increase $1,260,000,000 rail- 
wages within three years. The increased cost coal, 
products and other supplies have added another $500,000,- 
the nation’s cost producing transportation. Inasmuch 
the increase freight and passenger rates aggregated only 
1,200,000,000, the jncreased cost labor and material have 
the increased passenger and freight rates $550,- 
year. Wage increases American roads since 1910 
been 117 per cent and since 1913, per cent. Average 
since the beginning the war have been the rate 
per man for American roads and $570 for English 
Mads. The railroads consume one-quarter the coal mined 
country. There will probably further increases 
wages later on. 
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Detroit Export City 


following figures show the increase value im- 
ports and exports passing through customs district 
Detroit and Michigan, during the past ten years: 


Year Percentage 
ended Total compared 
June Imports Exports Value with 1909 
1909 60,252,110 74,562,876 100 per cent 
16,054,431 82,143,633 85,951,288 per cent 
69,896,857 133 per cent 
24,956,042 117,746,586 per cent 
1916 284 per cent 
1918 430 per cent 


This progress now reflected the prominent position 
which Detroit finds itself the second export city the coun- 
try, the export figures for the seven months ended Jan- 
uary last for the whole country and the four leading export 
ports being: 


Percentage increase 


Place Amount over 1918 
United States $10.08 
New York 1,544,986,058 2.226 (decrease) 
Detroit 249,746,639 93.36 
New Orleans 246,072,293 30.10 
Philadelphia 243,544,806 (decrease) 


The growth the city, industrial centre, has brought 
corresponding increase the population during the past ten 
years. 1908 the returns totalled 430,000, while the population 
now approximately one million, making Detroit the fourth 
largest city the United States. 


Stability and 
Diversity 
ITIES SERVICE COMPANY de- 


spite handicaps, rendered signal 
and efficient service during the war. 


Peace brings even more favorable op- 
portunities the public utility and 
oil subsidiaries the company. 


Public Utilities will gradually re- 
lieved their war burdens; oil peace 
commodity vital importance. 


Invest Cities Service Preferred 
secure Stability, Diversity, Efficient Man- 
agement, High Yield and Marketability. 


Monthly Dividends 
Monthly Earning Statements 
Write for Circular BA-104 


Henry Doherty 
Company 
Wall Street New York 
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Money Rates Easier 


The sound condition industry the 
United States has done great deal, 
this time, enable approach the 
various disturbing factors the prevail- 
ing situation from the right direction. 
Ever since the opening the year con- 
servative opinion has agreed that, gener- 
ally speaking, all 1919 would 
period decreased business activity and 
readjustment. With the Government 
longer the market for materials and 
labor for war purposes, and, moreover, 
with not only our own nation but the 
whole world suddenly abandoning 
occupation war making, changes 
such magnitude have been confronted 
that conservative opinion quite generally 
agreed, some time ago, that more than 
few weeks months would required 
restore affairs semblance nor- 
mal. Three months 1919 have passed, 
and, accordance with expectation, there 
has been let-down from the 
pace business activity that attended 
the war. Prices many commodities 
have declined, profits trade have 
shrunken, employment labor has had 
and commercial demands 
banking credit have grown less urgent. 
Still, while all these things have been 
going on, the change has been gradual 
and not violent, and instead anything 
approaching business collapse the coun- 
try has gone enjoying considerable 
trade activity. 


important, judging trade con- 
ditions, keep mind the fact that 
the reduction our business activity has 
been from peak that, until the climax 
the war, had never been attained. Rel- 
atively the latter part the war 
period, business indeed being conducted 
the United States restricted scale. 
Relatively any other period, however, 
being conducted large scale, and 
though readjustment, with its great mass 
have evidence far more sane and 
orderly adjustment affairs than most 
had hoped for. 


From the angle the money market, 
the demand for commercial funds has 
grown sufficiently less urgent, since the 
early part the year, bring about 
easing rates. Were not that the 
Government still the market for 
credit, extensive scale and 
fixed rate per cent (as represented 
the great mass certificates in- 
debtedness that has recently been sold) 
commercial rates would probably lower 
than they are. However, 
stated, general business throughout the 
country sound and well sustained, and 
despite continued readjustment, ought 
even better sustained when the 
present waiting attitude abandoned 
those people who think that prices 
material and labor are higher than war- 
ranted, and are about drop far down. 
Metals National Bank. 


Have You Adapted Your Investment 
Policy Present-Day Tax Rates? 


NCREASED taxation has injected new element into investing 
which must taken into consideration making judicious 


selection securities. 


Our experience and extensive list bonds enables offer 
investors valuable service analyzing their requirements and 
recommending issues conforming their individual needs. 


frequently possible for suggest advantageous exchanges 
investments made before the advent the prevailing high taxes for 
more recent bond issues enjoying greater tax exemptions. 


Investors are invited confer with with view 


HALSEY, STUART CO. 


INCORPORATED — SUCCESSORS TO 


HALSEY CO., CHICAGO 
209 SOUTH SALLE STREET 


NEW YORK PHILADELPHIA BOSTON 
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Increase Paper Money 


Circulation paper money has 
creased 397 per cent, since the world war 
started, excluding the immense 
Russia. The Swiss Bank estimates thy 
total issues the 
and neutral countries increased 
before the war 
nearly $124,000,000,000. this 
Russia alone contributes 
estimated that the time that peace 
has been formally Great Britain 
will have war debt about $800 per 
capita and Germany $700 per capita. 
own war debt foots about $170 
capita, deduction made for the 
which represents productive investment 
that will repaid due time. There 
nothing overhelming about our war 
debtedness, since the United States the 
richest nation earth possesses 
more than one-third the world’s supply 
gold. Furthermore, ended 
with the rest the world indebted. 
118,889,835. This was increased Jan- 
$410,000,000, the largest ever reported 
single month. indebtedness 
great that large bond issues put 
out foreign governments and corpora- 
tions, may have floated here later 
credits this country for foreign pur- 
chandise and raw materials. 
ruary alone, our exports exceeded our 
imports $353,600,000. This was much 
the highest export excess ever reported 
that month—Nationai State Bank, Rich- 
mond, Va. 


The Union State Bank Clay Center, 
Kansas, has moved into its new home. 


Budget Thrift Book 


This vest pocket booklet, designed for 
bank advertising enables people 
and deposit more the bank. 

The bank the small town can reach 
out over the county with these 
advertising them according the plan 
that comes with the books, sending them 
out depositors and the right kind 
lists. 

this time especially there are 
markable possibilities for increasing 
deposits. People are educated 
Thrift has become national habit. This 
book provides the chance banks take 
advantage this nominal cost. 
for Budget Thrift plan. Address, Selling 
Aid, 632 Sherman St., Chicago, 
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Labor Then and Now 
Here and there throughout the coun- 
there have been labor troubles, but 
aside from the New York Harbor strike 
few the disagreements between the 
employer and the employe have been 
jong duration serious consequence. 
The reduction steel prices, carrying 
with the agreement that wages would 
not reduced conformity with the 
new price scale, has had good effect 
labor employed other industries. 
The stabilizing steel prices the 
end 1919 means speeding 
and mill, and sound 
nomics place the brunt the tem- 
porary sacrifice the industry and not 
the worker. The wage earners com- 
prise the greater part the purchasing 
public, and demand improved 
the purchasing power must not low- 
eed. reduction wages would 
merely have put the brakes 
cident with effort start the wheels 
commerce turning more rapidly. That 
the other industries whose prices are 
established through the efforts the 
new government organization will accept 
the same view the steel trade prob- 
able, and the workers are disposed 
await developments. 


One has but contrast conditions to- 
day with years ago realize how the 
old order changes. Then, when workers 
they were not receiving just com- 
pensation they went rioted, 
damaged property, battled with the police 
and frequently were subdued 
militia. Today many labor disputes are 
atbitrated without cessation work, and 
even strike usually peaceful one, 
the strikers seeking public sympathy 
rather than resorting violence. 
There still breach between capital 
and labor, but formerly gulf lay be- 
tween. The whole mind labor through- 
out the world has concentrated 
idea that its interpretation the laborer 
being worthy his hire was correct, 
that interpretation being that was 
worth more money his employer than 
was receiving. The employer the 
other hand saw the worker’s demand 
inroad his surplus that meant 
ruin. Except where the labor 
drawn from un-Americanized foreign 
the working man today dis- 
posed meet his employer somewhere 
along the road that lies between them, 
and where capital appreciates this equit- 
and satisfactory solutions their 
affairs, possible. The average 
does not desire drive his employer 
out business. merely asks what 
share the profits arising from 
business that can only carried 
the joint operation his labor and his 
capital. Each brings some- 
thing the task producing dis- 
The employer does not always 
lave all the right his side; neither 
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application. Write today. 


164 Endicott Building 


Farm Loan Service That Satisfies 


This Company has ample funds loan all times 
amounts on = farm security anywhere. 


rom $10,000 upwards. Rates and terms quoted on receipt of loan 


VAN SANT TRUST COMPANY 
Samuel Van Sant, President 


does labor. Recognition any just claim 
the worker may have greater share 
the profits the business means 
loyal associate and not hireling, en- 
thusiastic co-worker and not sullen time 
clock puncher. One trouble may the 
very element employer that makes 
for the success the business. There 
always the ambition make better 
showing this year than last, next year 
than this: net profit-of $125,000 one 
year against possibly previous high rec- 
ord and next year’s” goal 
set $150,000 net. Then 
year’s balance shows profit only 
$100,000 the manufacturer immediately 
feels that disaster has overtaken him, 
that may has lost his 
mediately wants overhaul his busi- 
ness machine, reduce his labor costs 
and increase the cost his product 


the consumer.—American Exchange 
National Bank. 


Edson White Sees Good Business 
Ahead 

America has ample cause for optimism 
about the business situation, according 
Edson White, vice-president 
director the National Bank the 
Republic Chicago, who returned re- 
cently from two months’ trip Eng- 
land, France and Italy. 


“Among the British, French and Italian 
people,” said Mr. White, “all eyes are 
upon the Peace Conference Paris. The 
feeling that they are still war, but 
that the signing the treaty will close 
that chapter and enable everyone settle 
down business. 


“Europe must have America’s 
materials and products, but our exports 
are not yet welcome those countries, 
and cannot welcome until the financial 
arrangements involved the peace treaty 
have been completed. matter what 
the terms—no matter what the amount 
the reparation and indemnity, the 
settlement expected supply basis 
for new credits America. will start 
the machinery—and once started, these 
countries will feel the increased stimulus 
doubtedly will continue the great ex- 
porting and creditor nation. 


“There reason anticipate any 
marked reduction general 
prices. Export trade will supply de- 
mand for several years that will only 
limited our ability produce. Nor 
desirable reduce wages living 
standards those that prevailed before 
the war. While not reasonable 
take the highest prices the war period 
have learned how produce beyond their 
own needs and prosperity for all lies 
giving each increased share what 


“To get the peace treaty signed the 
earliest possible date; consummate fi- 


The larger loans especially solic- 


St. Paul, Minn. 


The oldest house America 
specializing exclusively 
Government Bonds 


offer large and small investors 
Specialized Service for the 


Purchase Sale 


all issues 


NITED STATE 
GOVERNMENT 
BONDS 


Capital One Half Million Dollars 


208 So. Salle St. 
Chicago 


120 Broadway 
New York 


The oldest house America 
specializing exclusively 
Governmen: Bonds 


The Safest Bonds 
For Investors 


own and offer one the 
largest lists municipal bonds 
any investment banking 
house. Twenty-seven states 
are represented the obliga- 
tions counties, cities, towns 
and school districts. 


The income returns are satis- 
factory those who desire 


primarily great safety for their 
principal. 


Particulars request 


A.B.Leach&Co., Inc. 


Investment Securities 


Cedar St., New York 
105 Salle St., Chicago 
Boston Philadelphia Buffalo 
Baltimore Minneapolis Cleveland 


tions Confidentially negotiated 


JACOB BACKER 
Financial Broker 


Pioneer Building ST. PAUL 


KANSAS CITY BANK STOCKS 
Bonds and Local Securities 
Bought—Sold— Quoted 
SYLVESTER INV. CO. 


926 Baltimore Avenue, Kansas City, Mo. 
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nancial arrangements that will enable 
other countries buy America’s prod- 
ucts; and teach the American people 
absorb increasing quantities 
eign securities order take full ad- 
vantage the tremendous demands that 
are coming for American goods; these 
appear the salient points the 
situation.” 


Foreign Exchange 

Perhaps the most important occurrence 
recently, and one which indicative 
the desire war-ridden countries re- 
sume normal conditions soon pos- 
sible, the withdrawal the artificial 
support from the markets for exchange 
France, Great Britain and Italy. These 
countries for long time have been 
paying high premium dollars, 
what the same thing, premium 
all their purchases from us. Their de- 
termination allow the exchanges 
fall their true levels was undoubtedly 
prompted the desire correct their 
unfavorable trade balances through the 
natural operation the adverse ex- 
change ratio restraining imports and 
stimulating exports. Obviously, the ef- 
fects our own foreign trade with these 
ccuntries will just the reverse. 
apparent, therefore, that for some time 
come their purchases from will 
dictated solely the urgency their 

apparent that the time has come 
for this country take larger part 
supplying credit the rest the world. 
The eight billions which na- 
tion have advanced our Allies rep- 


Federal 
Visible 
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resent contribution the common 
cause under the spur world emer- 
gency made with thought the trade 
advantage derived. Without re- 
flecting the least upon the solvency 
these countries, pertinent observe 
that the controlling factor determining 
the extent their purchases from 
during the reconstruction period their 
means effecting payment for the basic 
materials and machinery needed, and for 
which they naturally look the 
country which has been the least dis- 
organized the world conflict. 


The Cost the War 

According review made Rep- 
resentative Cordell Hull, the House 
Ways and Means Committee, the total 
cost the war the United States 
from April 1917, June 30, 1919, will 
Compared with the 
war costs the Allies from August 
1914, date, this three-fourths the 
size England’s war expenditure, $40,- 
640,000,000; one-fourth larger than the 
debt France, approximately $23,400,- 
000,000; twice large, almost, 
debt Italy, $16,000,000,000; and fifteen 
times the war debt Canada, $2,000,000,- 
The cost Germany been 
estimated Compared 
the cost the whole Civil War period, 
fixed 1879 $6,190,000,000, the war 
just closed cost five times more. Ex- 
clusive losses property and ma- 
terials, which probably will never 
known, the cost the war money 
its equivalent, according Mr. Hull, 
amounts $200,000,000,000, within 


The Adding Machine for the Banker 


NEW FEATURES: Natural Visibility, 
Interchangeable Carriage, Interchange- 
able Key-Board, Automatic Alignment 
Ballbearing Terminals, Steel Side 
Frames, Bronze Bearings, Accessibility 


parts. 


under 


Federal Adding Machine Corporation 


THE BANKERS’ 


30,000 these Federal Machines 
are now being manufactured for us, 
our patents, 
PATENT FIRE ARMS Hart- 
ford, Conn., for delivery 1919 


Write for Descriptive Circular 


$50,000,000,000 the estimated 
the United States, Interest. charges 
the total indebtedness the Allies wil 
Hull says this nation can without 
meet and pay off its obligations 
advance other nations, and that 
should soon able get our normal 
expenditures down permanent Peace 
level not over 

According the annual report the 
Alien Property Custodian the total value 
enemy property his hands Feb- 
ruary was about $700,000,000, and 
that that date practically all 
had been seized. Mr. Palmer, who has 
since become Attorney General, resents 
the suggestion that these properties 
returned their former 
anty Trust Co., New York. 


ealth 


Aid Franco-American Business 

alliance French and American 
banking interests, representing 
resources over one and 
billion dollars, organized promote 
between France and the United 
was disclosed through the filing 
bany, Y., the incorporations papers 
for the French American Banking 
poration. Half the stock the corpora- 
tion will held American interests 
and half French. The plan opera- 
tion, declared the organizers 
the new corporation, means 
after American business men will able 
France advantageous Frenchman 
themselves -enjoy. 

The French American Banking Cor- 
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ration capitalized $2,000,000, with 
surplus $500,000, all paid in. The 
are James Alexander, 
president the National Bank Com- 
merce New York; Daniel Wing, 
president the First National Bank 
Boston Maurice Silvester, American rep- 
resentative the Comptoir National 
Paris, and others. Mr. 
will president the new 


company. 


Let Expedite 
Your Foreign 


has experienced one the most striking 
outbursts activity its history there 
are many persons who have viewed the 
movement with more 
Says Wollman reviewing the 
New York Market. these sceptics 


appears that have had STABLISHED 


sidered wave speculative buying—a 


hey-day “cats and dogs,” while so- 1837, this 
called standard securities have been 

passed by. Consequently they refuse tion has for years 
impressed the spectacle suc- 

cessive million-share days long the rendered its customers 


favorites the past are neglected. 

Each market law unto itself. service that has placed 
stock market circles precedent counts for 
much, but market movements are not con- foremost its line— 


trolled precedent, for they discount the 
future, not the past. Speculative sen- invite correspondence 

timent once more has been vindicated 

the selection the stocks which atten- with the assurance 
tion has been centered. True, the stand- 
ard issues have not been prominent. But faction. 
what makes stock “standard” except 
seasoned dividend record with ample 
assurance maintained 
Are the railroads, the favorites our 
old bull markets, this class to-day? 

Let the taxpayer who foots the deficit 

answer. there anything superlatively Gillespie Bros. Company 


roseate the propects for the steel com- 
panies time when they are running Broadway, New York, 
per cent capacity and the question and 

prices still the air? Coppers Fenchurch St., London, England 
have turned the corner, doubtless, and 

present dividends seem fairly safe, but 
wage scales for Branches and Agencies all the Principal Foreign Countries 


time will compete with profits, thus leav- EXPORTERS AMERICAN ANUFACTURES 
ing this group largely the hands the IMPORTERS RAW MATERIALS 


patient investor. 
BANKERS: THE NATIONAL BANK NEW YorK, NEW YORK 
New Bank President 
John Corson has succeeded Frank 
Smith president the People’s Na- 
tional Bank Norristown, Pa. 


The Officers the 


First National Bank 
Milwaukee, Wis. 


will glad hear from 
Banks, Bankers, Manufac- 
turers, Merchants, and Indi- 
viduals financial trans- 
actions the Milwaukee 
district. 


EP FF 


THE BANKERS’ MONTHLY Page Seventy-nine 


wal 
sts 
7 | 4 


The First National Bank Albert Lea, 
Minn., planning begin the remod- 
eling its building soon. This will 
extensive practically make new 
building when completed. Moorman 
Co., bank architects St. Paul, who 
have charge the work, have planned 
tear out the entire interior the build- 
ing, including the concrete and steel vault 
and the east wall the bank, thus adding 
the space now occupied the adjoining 
Electric Construction Company. The 
new bank interior will marble and 
heavy black walnut, and will have accom- 
modations for the most up-to-date bank 
equipment. The private offices will 
the mezzanine floor. While the construc- 
tion work going on, the bank will 
located cottage which the architects 
will first erect, and which later can 
used residence. They plan com- 
piete the bank building four five 
months. 


The Third National Bank St. Louis, 
order build addition its bank- 
ing quarters has purchased the property 
207 Broadway, now occupied the 
Stiefel-Nicholaus Investment Co., and 
construction work will begun soon 
the tenants can find temporary quarters 
elsewhere. The Third National recently 
purchased the site immediately adjoining 
their building, intending erect addi- 
tion there, but having delayed building 
account the war, now finds that 
business has increased materially, that 
will need the additional ground space 
acquired the recent purchase. This 
gives the bank altogether feet addi- 
tional frontage Broadway, and the 
plans call for four-story annex, 
having interior connections with the pres- 
ent bank building. 
architecture with the present 18-story 
bank building. The addition will 
occupied the bond and savings depart- 
ments. 


The City National Bank Galveston, 
Tex., erect new building cost 
approximately $135,000. 


The Midland Trust Savings Bank 
and Midland Insurance Co. St. Paul, 
Minn., hope complete plans take 
over the steel skeleton the Mannheimer 
building St. Peter, Sixth and Seventh 
streets, which was begun about six years 
ago, but abandoned because trouble 
financing the deal. The joint companies 
plan erect bank and insurance com- 
pany building with general business of- 
fices. 

The value the completed building, 
estimated, will from $1,000,000. 
$1,250,000 and the stockholders are ad- 
vised that the project could financed 
the creation $600,000 holding 
company. 
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Construction work has been begun 
the new banking home for the Railroad 
Employes Building and Loan Co., Co- 
lumbus, will two-story brick 
and stone building, with banking rooms 
the ground floor and offices above. 


The Planters Bank Marion, 
has purchased the old Post Office Build- 
ing, which will completely remodeled 
suit the requirements its new bank- 
ing home. 


The National Bank Commerce, San 
Antonio, Tex., recently moved into its 
new banking home, the corner opposite 
its old quarters. The new building 
eight stories, steel construction, red 
brick and white stone, costing approxi- 


mately $400,000. The first two floors and 


mezzanine floor will used for the bank- 
ing quarters. The interior beautifully 
finished marble. 


The new Genesee Street branch the 
Citizens’ Commercial Trust Co., Buffalo, 
Y., has been opened. This makes 
total five branches for the company. 


The Tiffin National Bank, Toledo, 
will erect new building site re- 
cently purchased. 


the building the State Bank De- 
corah, Iowa, under way. 


The National City Bank, New York 
City, opening its seventh branch 
Cuba Camaguey. 


The Canadian Bank Commerce has 
purchased the Post Building, New York 
City, where has been tenant for about 
forty years, for its permanent home. 
valued $650,000. This bank, which 


now has 460 branches the United 
States, Canada, Newfoundland, Mexico 


and London, opened its first branch 
New York 1872, having that time 
branches. 


Menno, D., have new bank. 
Aisenbrey has been granted 
charter establish what will known 
the First National Bank Menno. 


The Hibernia Bank Trust Co., New 
Orleans, La., has purchased the building 
located 183-185 Union Street, com- 
plete the site which preparing 


The First National Bank, Winterset, 
Iowa, will remodel the building 
vacated the Citizens Bank. will 
occupy the entire ground floor. 


THE BANKERS’ 


The Ladora Savings Bank, 
receiving bids its new bank 
ing, cost the neighborhood $25,000 


Plans are the hands the architect 
for handsome three-story bank building 
for the First National Bank and Citizens 
Trust Company, Huntingburg, 
The bank and trust company will 
the first story, the Lodge the 
second, and the Masons the 

elassic design brick and stone. The 


building will cost approximately 


The Pulaski National Bank, 
Va., will erect new $50,000 bank 
ing this year. 


Work will commenced the ney 
home for the First National Bank 
Swayzee, Ind. The building will 
vide, besides the banking quarters, 
lodge room for the Masons. 


The work remodeling the building 
for the Liberty State Bank 
ton, under way. 


Contracts have been let the Citizens 


Loan Building Co. for 


bank and office building. 


The Farmers Bank, Nebraska City, 
Neb., has decided make its new bank 
building two stories place one, 
was originally planned. 
resumed shortly. 


The Prudential Trust Co., 
known the Prudential Realty Co. for 
the purpose purchasing the building 
now occupies. 


Plans have been accepted for new 
bank building erected the South 
Side State Bank, Indianapolis, Ind, 
block south its present structure. 


The First Old Detroit National Bank. 
Detroit, Mich., has purchased the 
chartrain Hotel property. 
model and practically rebuild the hotel 
bank and office building. 
The hotel will continue operation 
least six months. 


The Merchants Bank, Mobile has 
begun its new building. The contract 
calls for the work completed 
vember 15. The building will 
story, reinforced. 


The First Trust Savings Bank, 
ville, Ia., has plans for the erection 
$15,000 modern brick stone 
building. 


The work wil 


Boston, 


{ 
. 


FOR BEAUTY AND INDIVIDUALITY 
BANK EXTERIORS 


QUALITY AND SERVICE 
Our Motto 


MIDLAND TERRA COTTA COMPANY 
Lumber Exchange Bldg. Chicago 
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BOSTON, MASS. 


SPECIALIZING BANKS 


illustration here shows instance where every 
available inch space was used without the sacri- 
fice architectural design beauty. 

The structure Indiana Limestone—the window 


frames and doors are bronze with granite base 
course. 


have specialized designing bank buildings for 
the past fifteen years and have highly trained organ- 
ization which your service. may able 
help you solve your building problems. 


Artistic portfolio bank buildings, showing many 
interesting interiors, will sent upon request. 


185 Devonshire Street 
Boston, Mass. 


1864 Andrew McNally and William Rand 
adopted this design, which has for years assured 
purchasers Rand-McNally productsofthe excellence 
the goods bearing that name whether they are 


MAPS, BOOKS, MAGAZINES, GUIDES, SCHOOL BOOKS, 
DIRECTORIES, GLOBES, TICKETS, FOLDERS, MAP- 


TACK SYSTEMS, 


CATALOGS, BROADSIDES— 


fact anything that can properly printed 
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Active work has commenced 
quarters the National Bank 
rentum, Tarentum, Pa., the 
which was let Hoggson 
New York and Chicago 


The First Trust and Savings 
Canton and the First National Bank 
Canton have purchased three 
from the Isaac Harter estate. 
the next few years these two 
plan erect their new banking 


upon this site. When completed, 


will have established the precedent 
having the largest banking blocks 
section the country. 


The Commonwealth Savings 
Co., Cleveland, O., recently 


10535 St. Clair Av., with 


Dodge, president the State 
ing Trust Co., president, 
presidents and Ralph McBride, fom 
erly Asst. City Treasurer 


new bank building will 
erected for the Hanna bank, 


The new bank Quandahl, Ia, 


pects opened soon. Work ont 
building has already been commenced, 
will two-story stucco structure. 
ground floor will used for 
purposes. 


Work the new State Bank 
will probably completed the 
June. 


order get street entrance 


larger quarters the Savings Departme 
the First National Bank, Omaha, 
moving into the quarters vacated 
the David Cole Creamery Co. the sam 
building. 

Work has been commenced 
posing individual bank building for 
Citizens National Bank Alton, 
structure will the French 
sance period architecture. 
colored face brick with grey granite 
and terra cotta cornice and trimmig 
will the materials used. 


Plans have been completed for 
construction the Columbus 
building, Columbus, Miss., which 
destroyed fire. The old 
six-story building but the new 
call for only four stories. 


Improvements costing $10,000 are, 
made the home the 
tional Bank Oklahoma City. 
building being thoroughly 
and white marble floors and 
fixtures installed. 


The Frankford Trust Co. has 
the Guernsey mansion, 4340 
Frankford, Pa., which will 
This old homestead has been 


Guernsey family for over 200 


connected with many historic 

when Philadelphia was the capital 

United States, and was the 
interest the time Lafayette’s 
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Becomes Assistant 
Cashier 


KELLEY 


The Board Directors the National 
Bank Chicago has elected Ray- 
Kelley assistant cashier. Mr. 
will take the place left vacant 
death the late Dickey. 

Mr. Kelley joined the force The Na- 
City Bank Chicago shortly 
for business 1907. has 
his way through various depart- 
and for the past three years has 
Bien manager the transit department. 


The National City Bank Chicago 
its efforts have officer call 
each one its hundreds 
correspondents. This enables the 
keep closer touch with the in- 

Mr. will connected with 
banks and bankers’ department 
National City Bank his past ex- 
has particularly fitted him for 
new duties. 


The Colorado Springs National Bank 
long-time lease the lower 
the Hagerman building Tejon 
Kiowa Sts., and expects make ex- 
improvements within the next few 
Since its organization 1907 
have increased from $97,432 


First National Bank Ardmore, 
familiarly known the oldest na- 
Oklahoma, recently moved 
new banking home. 


ftom present indications 
several handsome additions the 
buildings Minneapolis. The Lin- 
National considering the erec- 


Street and Hennepin avenue, 


east the present quarters 
The Federal Reserve Bank 
District also contemplating 
its own. The First and Se- 
National Bank Minneapolis may 
stories adjoining its present site. 


Animportant factor the rapid growth 


ILLINOIS with its 


Quarter Million Farms 


LLINOIS the greatest food producing state 
the country. These, together with her other 
productive powers, make the state factor 


our growing national commerce. 


For this reason, 


Illinois and New York will become even greater 


business allies the future. 


More than ever 


New York account will required Illinois busi- 
ness men. Consider the Metropolitan Trust Com- 
pany, with years’ experience, every facility for 
the transaction commercial banking and located 


Capital $2,000,000 


the great financial center the country. 


Surplus $4,000,000 


Metropolitan Trust Company 


the City New York 
716 Fifth Avenue 


Member the Federal Reserve System 


Wall Street 


London, Joint City and 
Bank, Limited 


HEAD OFFICE: THREADNEEDLE STREET, LONDON, 


Paid-up Capital and Reserve Fund 


Cash hand and Bank England 


Money Call and Short Notice 


Advances Current and other Accounts 


Advances War Loans 


OVERSEAS BRANCH: 66, OLD BROAD 


1,300 Branches throughout the United Kingdom 


($5=£1.) 


$172,144,000 
136,281,000 


71,726,000 


$1,674,492,000 


318,780,000 
329,045,000 
308,003,000 
196,246,000 
496,068,000 

71,091,000 


Sir EDWARD HOLDEN, Bart., Chairman 
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WALKER McLAURY 


Vice-president 

The National City Bank Chicago 
recently announced the election Walker 
McLaury vice-presidency. The 
new office addition his present 
title cashier, which position has 
held for several years. 

graduate the University Chi- 
cago, Mr. McLaury secured his early 
business training with the Western Elec- 
tric Company. 1908 joined the staff 
the National City Bank Chicago 
credit manager, was made assistant 
cashier 1911 and advanced the cash- 
iership 

all-around banker, Mr. McLaury 
best known for his knowledge 
banking credits. The credit systems 
The National City Bank Chicago, 
which were developed under his supervi- 
sion, have been rated authorities 
among the most efficient employed any 
bank the country. 


Unlike many Chicago bankers, Mr. 


LAND WHOLESALE 


you want 10,000 acres 1,000,000 
acres, sale. Large tracts 
afford 


THE BEST SECURITY 
SURE PROFIT 


with the least effort any investment. 

We specialize in tracts and can tell you where 
and what to buy if we know for what purpose 
you want it. We have some special snaps. 


LAND SERVICE COMPANY 
312 Endicott Bidg. St. Paul, Minn. 
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McLaury was born and reared Chicago 
and his forbears were identified with 
early Chicago history. 
Thomas McLaury, was for many years 
prominent member the Board 
Trade, and his grandfather, Chas. 
Walker, came Chicago 1837. 


Dividend Rate Increased 

The Board Directors the National 
City Bank Chicago has voted in- 
crease the present dividend rate 
regular per cent basis, beginning with 
the April dividend. 
established rate per cent has pre- 
vailed, and occasional per cent extra 
dividend has been paid. 


The National City Bank Chicago 
the youngest the larger Chicago banks. 
was organized the “panic year” 
1907, and throughout its history until 
about two years ago interest rates were 
low and conditions were not favorable 
putting new banks high earning 
basis. 

Notwithstanding these drawbacks 
dividends were placed per cent 
basis the very first year the bank was 
organized. 

The growth The National City Bank 
Chicago has been one the remakable 
events mid-western finance. The state- 
ment March 4th showed deposits 
$33,603,131.00, and total resources 
198,000.00. 


Bank Steamship Agent 
The announcement made The Mer- 
chants National Bank St. Paul, Minn., 


that now agent for number 


large steamship corporations such the 
International 
Royal Mail Steam Packet, the Holland- 
American, the Cunard, the Norwegian- 
America and the French lines, has aroused 
world. While the large banks the 
East for some time have handled ocean 
transportation, the Merchants National 
among the first enter this 
field the Middle West. 

“Travel Europe, the Orient, South 
America and Africa doubt will ex- 
tremely heavy soon as_ conditions 
permit after the signing peace,” said 
Mr. Henry Von der Wayer, vice-president 
The Merchants National Bank, “and 
feel that with the steamship facilities 
now have offer connection with 
our foreign department, can the 
maximum service our customers.” 


Buys Interest Bank 

Bradley, who has been connected 
with the First National Bank Win- 
field, Kan., for several years, 
chased interest the Morrill 
James Bank, Hiawatha, Kan., 
taken his duies cashier that in- 
stitution. 
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Former manager the new 
department the Guardian Trust 
ings Bank Cleveland, Ohio. 
the Illinois Trust Co. May 
has conceived and executed 
business building ideas that have 
widely adapted the United States. 


Fifth-Third Changes 

Directors the Fifth-Third Bank 
Cincinnati, the following changes weq 
made: 


Monte Goble, Vice-president, 
Charles Perin, 
William Hinsch, Vice-president, 
Charles Shields, Cashier. 

Edward Vosmer, Ass’t Cashier, 

designated Assistant the President, 
authority sign such. 

Harry Nagel was designated 

ant Vice-president Goble, with 
ity sign such. 

Louis George, was designated 

assistant the Cashier and 
sign such. 

The roster now follows: 
Charles Hinsch, President, 
Edward Seiter, Vice-president, 
Monte Goble, Vice-president, 
Charles Perin, Vice-president, 
William Hinsch, 
Charles Shields, 
Lewis Van Ausdol, 
Samuel McFarland, Assistant 
Edward Vosmer, Assistant 

and Assistant the President 

These changes were made with 

increasing the efficiency the 
tion, says Pres. Hinsch. 
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Strong Dependable 
Banking Connection 


large factor the success and pros- 
perity any business enterprise. 


THIS bank has exceptional facilities and 
seeking new business its record. 


Che 


Chemiral National Bank 
New 


(Established 1824) 


AY 


BUFFALO, 


Surplus 1,000,000.00 
Total Resources over 30,000,000.00 


ROBERT ROOT Vice-President LOUIS OLDEN Assistant Cashier 
RALPH CROY Vice-President CHARLES Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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hundred and sixteen years 


proved strength, service 
and reliability record which 
point with pride; yet but 
added incentive maintain 
our standards Efficiency and 
Usefulness. 


appreciate the requirements 
out town patrons and are 
prepared serve you with 
promptness, accuracy and intel- 
ligence. 


Your New York connection 
vital importance. Let acquaint 
you with the methods and aims 
this institution. 


THE MERCHANTS NATIONAL BANK 


the City 


NEW YORK 
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Answers 
Legal Problems 


(Continued from page 


pay ‘the signifies his assent 
the order the drawer accepting 
this writing the word “accepted 
the face the bill and signing 
dating his acceptance. that act 
and that one word expresses his 
promise pay the day when and 
the place where becomes due 
and completely could have 
aid had writen out upon the bill 
express words his promise pay it. 
the act signing and delivering the 
has become the principal 
debtor upon the instrument and 
from this time the “acceptor.” His 
has the same import and the 
ame effect his signature prom- 
note would have. 

Upon the acceptance the bill the re- 
the drawer toward the instru- 
ment becomes similar that-of in- 
dorser upon promissory note. His en- 

gagement all persons 
Acceptance who became parties 
the bill the instrument after 
and negotiated now that 
will pay the acceptor does not. Be- 
fore acceptance engaged the act 
drawing and issuing the bill that 
would himself take the drawee 

did not accept pay it, upon present- 
ment and that dishonored 
would pay it. The drawee having now 
accepted the the first the drawer’s- 
engagement has been fulfilled 
liability continues only upon his engage- 
ment pay the bill the acceptor does 
not its maturity. 

This liability is, have stated, just 
like the liability indorser upon 
same very important steps taken 
the liability the drawer are 
necessary fix the liability the in- 
promissory note the in- 
dishonored maturity but 
the inquiry does not request state- 
ment these will not undertake 


them this time. 


Iowa Group Meetings 
Group Iowa Bankers’ Association, 


vill hold its annual meeting Maquo- 
May The five southern groups 
association will meet the week 


May and the five northern groups the 


School Teacher Cashier 
Searl has succeeded Dean 


cashier the First State Savings 
Bank, Mason, Mich. Mr. Searl has been 


banks are 


commissioner for Ingham county 
for the past twelve years. 


Flint Banks Prosperity 

The year promises pros- 
one for the city Flint, Mich., 
any criterion. The total 
the five banks—the Union 
Savings, The Genesee Savings, 
First National, the Citizens Com- 
Savings and the Industrial 
Bank—were 
larch comparison with $20,480,355.- 


Let the 


make your trip safe and 
you use them yourselves you will 
recommend them your customers. 


TRUST COMPANY 
NEW YORK CITY 


AUSTRALIA AND NEW ZEALAND, 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


15,125,000.00 


$54,173,600.00 


Aggregate Assets 30th Sept., 1918 $310,575,677.00 


SIR JOHN RUSSELL FRENCH, K. B. E., General Manager. 


836 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New 
Guinea, and London. 

The Bank transacts every description Australian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. 29, THREADNEEDLE STREET, 
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Will Country Banks 


able 

seems very little prospect now 

Knowing our correspondents those still out the system 


keeping close touch with their needs— 
know there are many who are 

giving them prompt, courteous, accurate ser- 


clined jump the conclusion that this 

vice and attentive hearing whenever the nothing short wilful 
occasion arises. 


the real situation these declinin 
this sort treatment appeals you, will convince any fairminded 
you need and need you. country banks. You 
that there significance the from 
bankers have accepted membership, 
BROADWAY AND OLIVE isn’t practically get 
these thousands country bankers plan 


not sufficiently intelligent weigh mutual 


selves membership. 

RESOURCES $60,000,000.00 matter fact the situation connec 
surroundings the seven thousand the 
gible state banks declining membership made 
for all practical purposes exactly what 
same the twelve thousand that Does 

ness the same character, their 

the same kind and their maturities 
The Manufacturers Traders National Bank Buffalo much the same. the framers may 
has extended its area influence and friendship from wisely 
thousand out, and believe most the 

coast coast. cerely they did. act wisely, then “of 


the seven thousand, doing the same 
One of the factors in this establishment of good-will of business and carrying the same char : placed 
cheerful and careful attention the requests assets, displaying the the 
bankers and businessmen for information. brand good sense staying 


invite you write regarding data Federal Reserve Law fit the necessities 


matters mutual interest. the real country bankers without 


injuring the whole system, and 


MANUFACTURERS TRADERS believe possible make the real 


try banker fit the system, without 


NATIONAL BUFFALO ously curtailing his usefulness. 


Take the matter maturities 

for rediscount, ninety days run 

six months for farm and cattle loans. 
Resources Over Fifty Seven Millions 
meet this requirement. They can’t tend 
very much the nature their 
Bank Detroit that will meet the necessity the 
Detroit, Michigan The exchange provision is, 

. . => a v 1 
OFFICERS feel kindly were they 

DIRECTORS There are other objections, The 

EDMUND FISHER, Vice-Pres. JAMES WHITEHEAD, Pres. Whitehead exist and whether they are 
HENRY FORD, Pres. Ford Motor Co. Kales Iron Works the the 
LI 
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and think they also fix 
attitude towards the city banks. 
Any arrangement permanent, must 
mutually helpful and profitable both 
The essence good bargain 
that both parties must 
the ill-fated Lusitania that any 
immoral. While this statement covers 
good deal ground and possibly isn’t 
far wrong most may inclined 
believe. 
here event when have very desir- 
intermeddling competitor shall 
from me—I can’t help worrying, find 
not giving this particular customer 
service for service. You may sure 
mighty busy trying work out some 
are plan that will put the account more 
mutual basis. 
reasonably not, that the Reserve Bank 
not for them, and that 
made really reciprocal. Now let see 
its feeling towards the city banks. 
Does regard its relations with the city 
really reciprocal? the ar- 
rangement mutually helpful and profitable 
both parties? both these ques- 
tions can answered affirmatively, 
may reasonably expect continuance 
the relationship. they must answered 
the negative, then the relationship 
few days and full trouble”? 
placed where they will available and 
the same time earn reasonable re- 
interest and service. The city 
have facilities for the use these 
with profit themselves, and 
city banks get these balances and 
them, and the interest the coun- 
try banks let them use them, which 
makes mutual profit, and the essence 
agood bargain. 
The country banks need lines credit, 
have offer, and the city bankers are 
tend these lines, with profit themselves. 
Although their rates may fraction 
then the Reserve Bank rates, con- 
sidering the country bank’s necessities, 
the arrangement and will continue 
eminently satisfactory both parties. 
Again the essence good bargain. The 
banks serve their country customers 
their good-will and friendship 
Many ways, aside from interest allow- 
business and extending them 
credits from center center, 
the use their credit facilities, will 
past, for the reason that the country 
broadening, reaching out further 
business and will looking for out- 
lines, acceptances and 
grade and the city banker 
his adviser and guide. 
banks tender the use their 
vault protection for the secu- 
their country bank customers, 
the country banks are more 
since the small bank can’t afford 
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THE BETTER 


CCORDING James 
Barnes, why and how one 


and 

straighter than another, will always 
the utmost interest golfers. 

The “grip” has much with the success cele- 
brated and amateurs. the first 
series noted experts’ The above 
popularly known the Vardon grip. 

‘As assistance “good golf” the most important 
SINGLE item the use DUNLOP Golf balls 

Dunlop Vacs are perfect, true, accurate, dependable 
for every stroke; resiliency insuring the longest 
flights; yet, what even more importance, steady 
the short game. 

Large stocks now hand this country. 


Buy them your pro: he’ll back our claim 
knows. 


Dunlop Rubber Co., Ltd. 


Founders the Pneumatic Tyre Industry 
BIRMINGHAM, ENGLAND 


NEW YORK 
T. W. Niblett, Suite 2014-F, 305 Fifth Ave. 


TORONTO 
Dunlop Tire Rubber Goods Co., Ltd. 


For length flight, 
perfect balance, absolute 
untformity and durability. 
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Have Good Eyes 


for Lifetime 


Bankers’ Desks; from the presi- 


raphers; the tellers’ cages; there 
is close work; frequently under artificial light 
that puts intense strain upon the Eyes. 

Neglect may mean serious Eye Trouble— 
impairment vision—a loss efficiency for 
the daily tasks. 

Overwork, neglect and improper care have 
never intended that eyes should wear out. 

Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eyes, fj 
usually requires only rest, care and a sooth- 
ing lotion for quick and permanent relief. 
Glasses should last— 
not a first—resort. 

Merely keep your Eyes 
normal. ‘First aid to 
overworked Efes”’ is sup- 

lied by Murine Eye 
A handy bottle 
and dropper should be in 
every desk. You will best 
appreciate its soothing, 
strengthening and heali: 
properties from persona) 
use. 

Murine was first com- 
pounded by successful Oecu- 
lists for use in their private 
practice. Through its merits 
it has become the standard of 
Eye Remedy quality through- 
out the world. 


All Dressiste sell and recommend Murine Eye 
“Our “Boox or THE Ers” mailed upon request. 


Murine Eye Remedy 


the slightest doubt that the re- 
lations the city and country banks 
will closer and more cordial the 
future, most earnestly desire con- 
tinuance relations with city 
correspondents. Aside from the service 
bank gets and the actual money re- 
turn, very pleasant relationship, 
personal way. know the city bankers 
with whom business. have learned 
about all know about the banking from 
them; they are friends, and feel 
can them with troubles and get 
all the assistance and sympathy need 
and then some. 


like them because they are 
not bound iron-clad book rules, 
and feel have asset that counts 
with them, that isn’t worth much 
some quarters. That character. Char- 
acter always asset, when you are 
business with man who knows 
you. Morgan, the elder, said char- 
acter the best asset, the most depend- 
able, and said advisedly. 


result city bankers and country 
bankers getting together, State Bank- 
ers’ Conventions, group meetings, Amer- 
ican Bankers’ Association Conventions 
and other bank meetings, they will be- 
come better acquainted, come know 
and appreciate each other more, and 


America 


Messages for: 


ARCENTINA 


BOLIVIA 
BRAZIL 
CHILE 
COLOMBIA 


ECUADOR 
PANAMA 
PERU 
URUCUAY 


should bear routing instructions 


COLON”’ 
two words transmitted free charge any Telegraph Co.) 


WHEN POSSIBLE MESSAGES SHOULD 
TELEPHONED FILED CABLE OFFICE 


ALL AMERICA CABLES 


JOHN L. MERRILL, Presipent 


BROAD ST. 


TELEPHONE, BROAD 672 
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NEW YORK 


believe the relationship between them 
more and more firmly and 
established. Some one has said, 
possible hate man you really 
and there lot this. can 
time when had the idea that 
terests and those the city banker 
diametrically opposed, and couldn't 
his view-point questions about 
differed. But since have 
know him, have come realize 
reasonable, ethical and very human 
banker ever was, have 
see there usually real merit, his 
too, about every question over 
have contended. 
Back the Reserve system. 
about all the banks that can help the 
tem and that the system can help 
ready in, and that the present statys 
things fairly ideal. kinds 
banks, taking care all kinds 
ness. The country banker 
tion provide for the necessities 
local surroundings, and though 
place his reserves the great 
and the end about half 
his money gets would the 
were actually member, and 
has hose connection out the 
servoir,” direct, the same time 
benefited, indirectly, because his 
respondent’s increased ability 
care him, time emergency. 


Acceptance Council Election 

mittee the American Acceptance 
cil New York with Paul 
chairman, presiding, the executive 
ization the Council 
Arthur Reynolds, president the 
tinental Commercial Trust 
3ank Chicago, was elected 
dent; Jerome Thralls, 
the Discount Corporation 
York, secretary the council, and 
Johnson, vice-president the 
ical National Bank New York, 
urer. 


Daniel Wing, president the 
National Bank Boston, was 
first vice-chairman the executive 
mittee, and Fred Kent, 
the Bankers Trust Co., second 
chairman. 


The composition the executive 
mittee members was completed 
the election William Nores, 
dent the Nores Co. America, 
York; Archibald Hains, president 
American Foreign Banking 
and Kelly, Mandell Bros, 
cago. 


William Law, president the 
National Bank Philadelphia, and 
Fulton, executive manager 
tional City Bank New York, 
added the committee policy 
operation. 


PATENTS 


Business from non-resident attorneys 
banks especially solicited. Highest 
ences; best services. Attorneys and 
ers having clients who wish 
inventions are invited write 
particulars and information. 


WATSON COLEMAN, Patent 
624 Street, W., WASHINGTON, 
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HAVE BOUGHT 
MAIL 
and every one them 
satisfied customer 


CALUMET PIECE PIPE 


the only pipe that can kept 

open, sweet and clean. You will 
the full, rich flavor your 
tobacco this pipe. 


TRY IT! SMOKE BEFORE 
YOU PAY FOR 


capita, $1006 
$200.000 


Thousandsof bankers 
have bought the 
recommendation 
other pleased smok- 
ers. 


One says 


have been 
smoking two 


Simple isn’t it? 


your pipes for 
couple 
years and 
not think they 
can improved 
upon for easy 
drawer and 
clean smoker.” 
All say 
enjoy the 
Try this Genuine French Brier Pipe 
There satisfaction every puff 
Canada $2.00 
» (Delivered Duty paid) 
THE CALUMET CO. 
CINCINNATI, OHIO 
Wiggins Block Mail Sales Div. 


Branch Canada 


Bent Stem 
Model Also 


Engravings 


Lines 


Mounts 
and 


Marks 
MPLETE, PRACTICAL 
And the Only Standard Work 
the Science 


Cheirognomy and Cheiromancy 
Cloth Cover Price $1.50 


For Sale All Dealers 


RAND McNALLY CO. 


NEW YORK 


BANKERS’ MONTHLY 


Where Home Comforts for Gentle Folk 


and 


Good Wholesome Table Reasonable Prices Prevail 


AMERICAN PLAN 


Room, Private Bath and Meals included 
DAVID WM. KNOTT 


MAXIMUM RATES 
Person $4.00, Persons $7.00 Per Day 


Special Rates Permanent Guests 


THE VAN RENSSELAER Street and 5th Avenue 
THE BERKELEY 9th Street and 5th Avenue 
FHE JUDSON Washington Sq. South 
THE ALBERT 11th Street and University Place 
THE MADISON SQUARE Madison Avenue 
THE WELLINGTON 55th Street and 7th Avenue 


Write for Reservations 


Washington Sq. West 
East 31st Street 


Statement the Ownership, Management, Circulation, etc., Required the 
Act Congress August 24, 1912. 

of The Bankers’ Monthly published Monthly at Chicago, Illinois, for April, 1919 

Srats or } 

Countr or Coor .. 


Before me, s Notary in and for the State and county aforesaid, personally appeared B. G. Boyle who, having been duly 
sworn according to law, deposes and says that he is the Managing Editor of The Bankers’ Monthly and that the following is, 
to the best of his knowledge and belief, a true statement of the ownership, management (and if a daily paper, the circulation), 
etc., of the aforesaid publication for the date shown in the above caption, required by the Act of August 24, 1912, embodied in 
section 443, Postal Laws and Regulations, printed on the reverse of this form, to wit: 


1. That the names and addresses of the publisher, editor, managing editor, and business manager are: 
Pusirsuge: Rand McNally & Company, 538 S. Clark Street, Chicago, Illinois. 
Eprror: Joseph M. Regan, 4145 Sheridan Road, Chicago, Illinois. 
Manaaine Eprror: B. G. Boyle, 607 Rush Street, Chicago, Illinois. 
Bustnzuss Manacsr: B. G. Boyle, 607 Rush Street, Chicago, Illinois. 


2. That the owners are: (Give names and addresses of individual owners, or, if a corporation, give its name and the names 
and addresses of stockholders owning or holding 1 per cent or more of the total amount of stock.) 
RAND McNALLY & COMPANY—A Corporation. 
Harry B. Clow and Andrew F. W. McNally, Trustees of Estate of Andrew McNally, Deceased, 536-538 S. Clark St., Chicago; 
James McNally, 536-538 S. Clark St., Chicagd; Sabina R. Arnold, Western Springs, Illinois; Mrs. Wm. H. Milchsack, Nazareth, 
Pennsylvania; Geo. A. Poole, 83 W. Harrison St., Chicago; Theo Theis, 2729 Pine Grove Ave., Chicago; Clara M. Hohl, 6 Edge- 
wood Pk., New Rochelle, N. Y.; Mrs. Florence Peirce Mott, care Whitney Central Nat’! Bank, New Orleans, La.; Effie 8. Payne, 
559 Surf St., Chicago; Chas. M. Sturges, 1222-19 S. La Salle St., Chicago; Mary A. B. Mackenzie, 1161 Monadnock Bldg., Chicago: 
E. C. Buehring, 536-538 8S. Clark St., Chicago; Wm. Hessert, 425 Arlington Place, Chicago; Julia Hessert, 425 Arlington Place. 
Chicago; Gustav Hessert, Jr., Trustee for Marie Hessert and Fred Hessert, 536-538 S. Clark St., Chicago. 

3. That the known bondholders , mortgagees, and other security holders owning or holding 1 per cent or more of total amount 
of bonds, mortgages, or other securities are: 

None that I know of 


4. That tae two paragraphs next above, giving the names of the owners, stockholders, and security holders, if any, con- 
tain not only the list of stockholders and security holders as they appear upon the books of the company but also, in cases where 
the stockholder or security holder appears upon the books of the company as trustee or in any other fiduciary relation, the name 
of the person or corporation for whom such trustee is acting, is given; also that the said paragraphs contain statements embracing 
affiant’s full knowledge and belief as to the circumstances and conditions under which stockholders and security holders who do 
not appear upon the books of the company as trustees, hold stock and securities in a capacity other than that of a bona fide owner: 
and this affiant has no reason to believe that any other person, association. or corporation has any interest direct or indirect in 
the said stock, bonds, or other securities than as so stated by him. 

5. That the average number of copies of each issue of this publication sold or distributed, through the mails or otherwise, 
to paid subscribers during the six months preceding the date shown above is (This information is required 


from _ daily publications only.) ’ B. G. BOYLE, 
Sworn to and subscribed before me this 24th day of March, 1919. M. J. STANTON Managing Editor 


(szav-| (My commission expires Dec. 8, 1922 
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ADDRESSING AND MULTI- 
GRAPHING 


“Actual” Typewritten Letters, Heading Black, 
body purple; 100, $1.15; 500, $2.00; 1000, 
$3.25; 5000, $12.00. Artus Letter Shop, 409 
Chestnut St., Milwaukee, Wis. 5-12 ti. 


BANK FOR SALE 


WESTERN BANKS for Sale. Control or 
minority interest carrying official position. Ex- 
cellent opportunities open in all sections of the 
growing west for experienced bank men with 
some money. Write for information. All corre- 
spondence confidential. A. J. Smith Investment 
Co., 5 Boston Bldg., Denver, Colo. 4—3t 


DETECTIVE AGENCIES 


BRADFORD'S DETECTIVE SERVICE,— 
Southern Bldg., Washington, D. C. Authorized 
and Bonded under Act of Congress. A Na- 
tional Bureau of information and _ research. 
Specializing in Conducting Intricate and Deli- 
cate Investigations in all sections. 5-3t 


FOR SALE 


FOR SALE on account of moving into large 
new quarters the following :— 

One large Triple Door Hall safe with double 
Yale Time Lock on Money chest. The outside 
measurements of safe are 4 1-2 ft. by 5 1-2 


ft. Combination on each of the three doors 
and large space under the money chest for 
books, 


same having roller shelving of steel, a 
set of three drawers for papers with key lock 
and a steel chest for other papers on one side. 
The arrangement is fine for a bank without 
a vault as this will take care of everything 
and also very handy even though one has a 
vault. The money chest is 3 ft. long, one foot 
deep and 1 1-2 feet high. The safe is enclosed 
in a quartered sawed oak burglar alarm system 
made by the American Bank Protection Co. 
of Minneapolis, which gives it a fine finished 
appearance. The alarm includes the large 
gongs which are attached to and are part of the 
system on the cabinet, the large fire gong on 
the outside of the building and the hold up 
buttons in the vault and around the office. The 
safe and cabinet and alarm system are in first 
class shape and cost this bank $1600.00 only 
a few years ago. We will sell this for $650.00, 
which is a loss of 60 per cent to us. We offer 
for sale also our complete bank fixtures in the 
best of shape, marble slabs at the two windows 
and marble base, and includes fine cashier's 
desk and chair, desk has plate glass top as has 
also the lobby desk. These fixtures cost us 
$1400.00 and will sell for $500.00 if taken at 
once. Must be sold at once as Post Office will 
move in this building as soon as we move out. 
Wire or call phone our expense regarding safe 
and fixtures —Denmark State Bank, Denmark, 
Wis. 5—it. 


At a bargain—Bank Fixtures, made of Carth- 
age marble with grille top. Three windows.— 
First National Bank, Monett, Mo. 5 

CHOICE LAKE SHOREAGE, wild farm 
lands and timber lands at your own 
Write Box 47, Eau Claire, Wis. 


HELP WANTED 


We have a very attractive bank opening for 
a young man qualified for cashier of country 
bank. $15,000, cash investment. A. J. Smith 
Inv. Co., Boston Bldg., Denver, Colo. 


One Live Representative in Each Town to 
list and investigate businesses. Spare time. Ref- 
erence required. Business Brokerage Syndicate, 
67 East Long St., Columbus, Ohio. 5-1t 


SUPER-SALESMEN. Men of character and 
unusual sales ability, who are unwilling to work 
for less than $5,000.00 a year. Our organiza- 
tion can absorb two or three men of this 
calibre, preferably with advertising or calendar 
sales experience. Replies to receive considera- 
tion must detailed. Sager, Rand 
McNally & Company, Chicago. 


WANTED—A representative in every bank 
in the United States. For full information, 
address United States Credit Service, Century 
building, Washington, 
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INVESTMENT 


We can offer a controlling interest in one of 
the best banking institutions in the West. Bank 
has capital of $100,000, with deposits of 
million and half, in a growing western town of 
6000 population. This deal will require $100,- 
000. in cash, and a man fully qualified for the 
Presidency and management of a bank of this 


size. A. J. Smith investment Co., 5 Boston 
Bldg., Denver, Colo. 4—2t 
LETTERS 
Ad-Man Davison Writes Letters, Folders, 
Booklets, for bankers who demand big and 
positive results. You want that kind; write 
him today. Ad-Man Davison, 17 Madison 
Avenue, New York. 
PRINTING 


Envelopes, Letter Heads, Order Forms, Ruled 
sheets, printed to suit special files. Best paper, 
press-work and 


inks, superior facilities. You 

want the best; send sample sheets and get our 
prices. Write today. United Printing Co., 
Milton, Pa. 5 
Cheapest Good Printing On Earth. Cope 
Printery, St. Louis. 5-12t 
OMAHA PRINTING COMPANY, 13th and 


Farnam Sts., Omaha, U. §. A. Lithographers, 
Embossers, Stationers, Office Furniture. 5-rt 


SCHOOLS 


MINNE WAWA CAMP and SCHOOL for 
GIRLS. Beautiful Rustic Log Cabin Buildings 
in the heart of the Forest Reserve of Northern 
Wisconsin. A perfect place for physical up- 
building. Fall and Winter Camp and School— 
High Sclfool subjects % day. Outdoor sports 
and activities Oct. Ist to June 17th. Summer 
Camp Season June 17th to Oct. 1st. Midsum: 
mer Camp Season July 1st to Aug. 26th. Mr. 
and Mrs. M. A. Ebert, Tomahawk Lake, Oneida 
Co., Wis. 

IRVING SCHOOL FOR BOYS, 25 miles from 
New York, in the beautiful, historic ‘‘Irving” 
country. 83rd year. 28 years under present Head 
Master. New site and buildings 1904. Pre- 
pares for all colleges and technical schools. In- 
dividual instruction. Athletic field. Swimming 
Pool. Gymnasium. J. M. Furman, A. M., Head- 
.." Box 300, Tarrytown on the Hudson. 

* 


THE LADY JANE GREY SCHOOL for 
GIRLS. 36th Year. College preparatory and 
General Courses. Advanced work for High 


School graduates. Music, Business Course, Do- 
mestic Science, Gymnastics and outdoor sports. 
The Misses Hyde The Principals, 

Ella Virgin Jones, A. B.{ Binghamton, N. Y. 


THE PENNINGTON SCHOOL. 
school at moderate cost. 75 minutes from N. 
Y., 50 from Phila. Prepares for College, Tech- 
nical Schools or Business. Gymnasium. Strong 
faculty. Swimming pool, all athletics. Military 
Drill. Resident Nurse. Junior school with home 
for boys 13. Moderate Rates. Frank 


An efficient 


MacDaniel, D. D., Headmaster, Box 100 Pen- 
nington, N. J. 
CAMP MOY-MO-DA-YO FOR GIRLS. 12th 


Season. Pequaket Lake, Limington, Me. A 
happy, profitable summer for girls of all ages. 
Land and water sports. Pleasant family atmos- 
phere. Large bungalows. Wide screened ve- 
randas for eating and sleeping. Modern sanita- 


tion; shower baths, Juniors 7-12 yr. Seniors, 
18-20 yr. Dr. M. E. Newcomb, 25 Peterboro 


St., Boston, Mass. 


WANAKENA CAMP. A Recreational Sum- 
mer Camp for Girls on Lake George, Pilot Knob, 
N. Y., where “everyone happily occupied and 
safe’ is the ideal. All field and water sports, 
aquaplaning, mountain climbing, Motor boating, 
handicrafts. Expert councilors, trained nurse. 
Booklet. Address Mrs. R. B. Bontecou, 119 
Stewart Ave., Ithaca, N. Y. After June Ist, 
Pilot Knob, N. Y. 


GRAND RIVER INSTITUTE founded 1831. 
Strictly high-grade co-educational, preparatory 


school. Exceptional equipment made possible by 
endowment. New dormitories and gymnasium. 


Special training in business fundamentals, music 
and oratory. E. Hamblin, Principal, Box 200 
Austinburg, Ohio. 
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CLASSIFIED ADVERTISEMENTS 


Advertisements will accepted under this heading FOUR CENTS per word, 
signatures, address, name and heading counted. Send cash with your order. Answers 
addressed care the BANKERS’ will forwarded promptly. 


SCHOOLS 
WEAVER SCHOOL. For 
twelve years and under. Affectionate care call 
try home life. Kind, firm discipline, 
sports. Miss Helen M. Weaver, Head 


West Main Road, Newport, R. I. 


mistresg 


EMERSON COLLEGE OF ORATORY. Largest 
School of Oratory, Belles-lettres and Peg 


in America. 
grees granted. 


Summer Session. 
Address: 


40th year, 


Harry Seymour 


Dean, Huntington Chambers, Boston, Mass, “§ 


SITUATION WANTED 


aged bank Pacific twenty 


perience, four years as National Bank Exg 
one year on Pacific Coast. 


Jr., Box 326, 


Address Ben 
Davenport, Iowa. 


A thoroughly experienced accountant damm 
a position in a bank, having had many yea 


experience 


in various 


capacities of 


Now employed as accountant with large am 
Can qualify for official 


mercial enterprise. 
pacity 


in small bank. 


Address Box 30a 
— MONTHLY. 536 S. Clark St., Olga 
ll. 


man with years’ experience 


employed; can 


California preferred. 


Reno, Nev. 


invest some money 
Address P. 0, Bor ai 


WHO HAS CASHIER 
SOLDIER? 


I am a discharged soldier. 


Was 


a western bank with assets of $600,0000% 
am open for a position as Cashier or Jam 


ant Cashier. 
ous. 
ability ? 


Good habits. 
Who wil) give me a chance to show 
Address: J. K. J. THe 


Age 28. 


MONTHLY 536 S. Clark St., Chicago. 


Industth 


WANTS BUY 


WANTED—To purchase a nest of im 


twenty-five 


second-hand 


safety deposit balm 


Address Bank of Rio Creek, Rio Creek, Wil 


WANTED—Chicago 


lawyer of the 


professional standing desires a working inte 
in an old established conservative bank. Ham 
$75,000, available for investment if the iam 


connection can be made. 
Give details 


vestigation. 


Must stand right 
first letter 


describe briefly educational advantages ofa 
752—co 


cality. Address 
MONTHLY. 


Multigraph Wanted 
Columbia, S. C 


WANTED—Adding 


chines. 


let. 
Chicago, Ill. 


WANTED—Burroughs 
Harry Baker, 8 


good condition. 


Oliver Typewriter 


A full line of 
Write for free 
Adding Machine Co., 323 


postin 


We will pay the highest mark 
in cash for all models. 

machines always in stock. 


Croix 


Wis. 


FOREIGN TRADE 


Increase your earning capacity 


foreign trade. 
lessons. 


Moderate fee. 
ing toward foreign trade. 


high salaried positions in their 


ments. 


Foreign Trade Institute, 


Building, New York. 


We teach by mail in tim 
American banks 
Prepare 


Foreign 


203 


Charters—Delaware Best, Quickest, 


most liberal. 


advertising, affidavits, 
stamp tax on stock or trans 
hold meetings anywhere. 
Colonial 


mington, Delaware. — 


Free forms. 


Steel enamel signs, embosse 
signs, office & window 
Enamel, gold glass, met 
various size & styles. 


Nothing need paid 

fers; do busine 
Investors 


Charter 


SIGNS 


IGNS. Brass, 
SEC d & plain 
signs every 


Write: 


Works, Kinston, N. C 


Company; 


gold 


Enterprise 
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